os 


Werte aaa Pets paar a 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price 8d; by Post, 84d. 


BEGISTERED AT THE GENERAL POST OFFICE 4S A NEWSPAPER, 


/ Vol. 


Bublic ‘Sales. 


Tt THs LONDON COMMERCIA!. 
e Rooms, on THURSDAY, January 9, 


100 Batavia Buffalo 
100 Rangoon Buffalo 
§,000 East India Buffalo 
40 Salted West India 
3,000 Dry Central American 
10,000 Dry ®.1. 
y China Ox and Cow 
PELTS ...... 10,000 Salted N. Z. Sheep 


On ae January 10, at HALF-PAST TEN, 
HIDES .... 20,000 fanned East India 
LEATHER.. 916 Sides Australian 

4,000 Turkish 


at HALF-PAs 
HIDES 


BASILS . 
CULVERWELL, BROOKS ardCoO., Brokers, 
59 Mark lane. — 


At THE LONDON COMMERCIAL 


Sale Rooms, on THURSDAY and FRIDAY, 
’ omen 16 and 17. 


18,000 Chinchilla 
§€0 Turkish Grebe 
2,000 Persian Lamb 
2,000 African Monkey 
150 Tiger and Leopard 
And other Furs and Skins. 
CULVERWELL, BROOKS, and VO., Brokers, 
‘59 Mark: lane. _ 


A T raz COLLEGE AILL PUBLIC 


Sale Room (to follow Messrs. C. M. Lampson 
and Company’s Sale), on or about January 20. 
SKINS 2,426 Salted Fur Seal. 
CULVERWELL, BROOKS, and CO., Brokers, 
59 Mark lane. 


T THE LONDON COMMERCIAL | 
Sale Rooms, on MONDAY, January 27, at | 
HALF-PAST TEN, | HID 

SKINS 130,000 Tanned E.I. Goat 
270,000 Tanned E.I. Sheep e 
if 


400,090 


CULVERWELL, BROOKS, and CO., Brokers, 
§9 Mark lane. 


A {T THE BALTIC SALE ROOMS, | 
Great Hastern Hotel, Bishopsgate street 
ete on WEDNESDAY, January 8, at. 

TALLOW . 200 Casks Australasian 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


At THE LONDON COMMERCIAL 


Rooms. Sg THURSDAY, January 9, 


Sale 
at HALF-PAST TE 
HIDES 500 Singapore Buffalo 
2,500 Bombay Buffalo 


24 Bales Australian 
300 Salted Cape Ox and Cow 
1,500 Salted Australian Ox and 


Cow 
225 ces Rangoon Ox and 


500 Dry and Dereon Cape 
Ox and 
= Dry Cape Heres 
300 Dry Colombian Ox and Cow 
500 Dryand Drysalted Zanzibar 
Ox and Cow 
1,000 ey hm ow F m eet Aden 


250 aeyent catieed Rangoon 
Ox and Cow 


PIECES.... 
ES 


On THURSDAY, January 9, from HALF-PAST 
THREE to FIVE, and on FRIDAY, January 10, 
at HALF-PAST TEN 

HIDES 60.000 Tanned ¥.I. 

FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 


a ee 
T THE LONDON COMMERCIAL 
TaN, Sale Rooms, on FRIDAY, January 17, at 


8,000 Cape Sheep 
PLAUK. Chasvie.n. owe «'M,, Brokers, 


Dg iene, 


SATURDAY, 


T THE LONDON COMMERCIAI 


Sale Rooms, on THURSDAY and FRI 
DAY, January 16 and 17, at TEN, 
SKINS .... 40,000 Australian Opossum 
148 Wallaby 
153 Russian Sable 
4,000 Chinchilla 
3% White Fox 
200 Beaver 
100 Reindeer 
24 Polar Bear 
20 Leopard 
1.000 African Monkey 
And other Furs and Skins 
FLACK, CHANDLER, and Cu., Brokers, 
9 Mincing lane. 


‘Tt THE LONDON COMMERCIAL 
Sale Roome, on THURSDAY, January 23, 
at HALF-PAST TEN, 
SKINS 6,500 Cape Goat 
1,000 Tripoli Goat 
000 E.I. Goat 


= pene, January 24, 1 at HALF-PAST TEN 
KIN Bales New Zealand and 
Australian Rabbit 
FLACK, CHANDLER, and CO., Brokers, 
9 Mincing lane. 
T THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, January 27, 
at ELEVEN, 
SKINS .... 100,000 Tanned E.I. Goat 
100,009 Tanned E.1. Sheep 


———— 


200,000 


FLACE, CHANDLER, and CO., Brokers, 
9 Minoing jane, 


“AT THE LONDON COMMERCIAL 
Sale Roome, on THURSDAY, January 39, 
=e HALF-PAST TEN precisely, 
ES .... 50 Singapore and Penang Buffalo 
45 China Buffalo 
423 Australian Buffalo 
7 Cwts 
91 Salted Demerara Ox and Cow 
62 Salted Falkland Island Ox 
aud Cow 
1,500 Salted Cape Ox and Cow 
5,800 Salted Australian Ox and Cow 
127 Salted Australian Horse 
6,700 Dry Cape 
325 Central American Ox and Cow 
9,600 Bomtay Ox and Cow 
2,800 Kurrachee Ox and Cow 
3,800 Rangoon Ox and Cow 
15,865 Straite Ox and Cow 
1,701 Saigon Ox and Cow 
1,972 China Ox and Cow 


LUE ~ Fe aa 
HIDE cose 


From HALF-PAST THREE till FIVE 
and on FRIDAY, January 10. 
HIDES.... 11.609 Tanned East India 
1,173 Bales American Sides 
LEATHER 


CUTTINGS 14 Bales 
DYSTER, NALDER, and CO., Brokers, 
6 _6 Crosby square. 


o'clock, 


T THE LONDON COMMERCIAL 
SALE ROOMS, on THURSDAY and 
FRIDAY, January 16 and 17, at TEN, 
URS 55 Salted Polar Bear 
37 Dry Polar Bear 
129 Sundry 


RUGS 18 Opossum, &e. 


SKINS .... 


14 Lamb 
DYSTER, NALDER, and CO., Brokers, 
6 Crosby square. 


T THE LONDON COMMERCIAI 


JAN UARY - 1902 


Sale Rooms, on FRIDAY, January 17, 


at ay precisely, 
SKINS...... oe Cape Sheep 
10 Bales Australian Sheep 
At TWO precisely, 
SKINS...... 45,000 Common Cape 
10 Bales Russian 
DYSTER, NALDER, Te 


| A* “A T THE LONDON COMMERCIAI. 


: Tris 


No. 3045 


T THE LONDON COMMERCIAL |; 
Sale Rooms. on THURSDAY, January 23, |} 
at HALF-PAST TEN precisely. 
SKINS 70,000 Cape Goat 
150 Persian Goat 
1,400 East Indi a 
| On eae ss January 21, at HALF-PAST TEN, 
120 Bales Australasian Rabbit 
NM OYSETER, Naa. Uae and OU., trrosers 
6 Crusby square. 


4 T THE LONDON COMMERCIAL | 

Sale Rooms, on MONDAY, January 27, 

at ELEVEN, 
SKINS 450,C00 Tanned East India Goat 
650,000 Tanned East India Sheep 


1,100,000 


DY STER, | NALDER, and CO., Brokers, 
6 Crosby square. 


-T THE BALTIC SALE ROOMS, 
on WEDNESDAY. January & at TWELVE, 
TALLOW .. 400 Casks Australasian 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. 


4 T THE LONDON COMMERCIAL 
Sale Ranms on THURSDAY, January 9, 
at HALF-PAST TEN, 
HIDES 2,722 Straits Buffalo 
GLUE 
PIECES .... 


23 Bags Australasian 
HIDES 


5,395 Salted Australasian Ox and 


Cow 
143 — West India Ox and 


a TC LL!  ENLE ELLE SG AE LOC CCC ETT 


1,313 Salted Rangoon Cow 
150 Dry and Brined East India 
Ox and Cow 
72 Dry Madagascar Ox and Cow 
542 Dry Mauritius Ox and Cow 
2,909 Dry Colombian Ox and Cow 
20 Walrus 
508 Penang, &éc., Ox and Cow 
14 Bags 


ccsnsteastaasaasasctatistataie tiniest tT CC Cle 


DIVi Divi 


On FRIDAY, January 10,at HALF-PAST TEN, 
HIDES 252 Tarmed East India 
LEATHER.. 1,301 Sides New Zealand 


1 Horse, &c., New Zealand 
LEATHER 
SPLITS .. 
BASILS . 


Pe eee tt 


3 Bales Australasian 
296 Tanned Australasian Calf 
: 6,996 Australasian 
GOAD, SIGG and CO., Brokers, 
10 Mark lane. 
.T THE BALTIC SALE ROOMS, 
Great Eastern Hotel, Bishopsgate street, on 
WEDNESDAY, January 8, at TWELVE, 
TALLOW 400 Casks Australian 
73 Casks Falkland Islands 
3 Casks Falkland Islands 


Trotter 
ANNING and COBB, Brokers, 
eel es te a 2 street. 
T THE LONDON COMMERCIAL 
Sale Rooms. on THURSDAY, January 9, 
at HALF-PAST TEN, 
1,416 Singapore Buffalo 


102 Packages Australian 
3,859 Salted Australian Ox and Cow 
116 Salted Falkland Islands 
382 Salted Australian Horse 
3,642 Salted New — Sheep 
ANNING and << ene 


PELTS.. 
‘THE LONDON CO. SAMERCIAL 


T 
At e Rooms, on THURSDAY and FRI- 
DAY, January 16 and 17, at TEN, 
SKIN 220,000 Australian Opossum 
20,000 Australian Bear 
10,000 Australian Wallaby 
ee of sundry furs. 
NNING and COBB, Brokers, 
39 Lime street. 


Name gc RR =a RI 


Sale Rooms, on FRIDAY, Janvary 17, at 


20,000 Falkland Island Sheep 
ANNING and COBB. Brokers, 
39 Lime street. 
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A T.THE LONDON COMMERCIAL 


Sale Rooms, on FRIDAY, January 24, at 


HALF-PAST TEN, 
SKIN 400 Bales Australian and New 
Zealand Rabbit 
ANNING and COBB, Brokers, 
39 Lime street. 
fT THE LONDON COMMERCIAL 
Sale Rooms, on THURSDAY, January 9, 
at HALF-PAST N, 
HIDES .... 900 Singapore Buffalo 
147 Sal West India 
1,255 Dry Columbian, &c. 
2.085 Dry Cape 
1,188 Dry Singapore and Saigon 
149 Dry Arabian 
ic] eat we Mauritius 
7,033 Dry Ch 
2640 Deeen Brined, and Dry 
East India 


On THURSDAY, January 3, from HALF-PAST 
THREE till FIVE, and on FRIDAY, January 1, 
at HALF-PAST TEN 


HIDEs . 8,'57 Tanned East India 
LEATHER 373 Dressed Australian Sides 
BASILS.. 5,760 Turkish 


a. end W, NESBITT, Brokers, 


WA Penehureh avenna 


“A T THE LONDON COMMERCIAL 
Baie o.cas, on FRIDAY, January 17, at 
TEN, 
SKINS .... 70 Bales Australian Sheep 
5,000 Cape Sheep 
£0) Arabian Sheep 
10,000 East India Sheep 
A. snd W. NESBITT, Brokers, 
10 Fenchurch avenne 








LONDON WOOL SALES. 


A’ THE WOUL EXCHANGE, 


Coleman street, E.C., on Thursday, 16th 


January, : 
SHEEPSKINS. .400 Bales Australasian. 
Catalogues in due course of 
CHARLES RALME & CO., 
61 Basinghall street, E.C. 


pac IFIC RALLW AY 
COMPANY. 


NOTICE THAT PREFE FERRED 
BEEN RETIRED. 


NORTHERN 
STOCK HAS 


To the Holders of Certificates for Preferred Stock of 
the Northern Pacific Railway Company. 





Notice hereby is given, that in the exercise of the 

wer reserved by the Northern Pacific Railway 
Sompany, and aay declared in every Stock 
Certificate issued and outstanding prior to Novem- 
ber 15, 1901, the Company has RETIRED the 
PREFERRED STOCK, and the same was retired 
in whole upen the first day of January, 1902. 

Each and every holder of aC ertificate for Pre- 
ferred Stock not heretofore surrendered is notified 
that upon presentation and surrender of his Certifi- 
cate at the Office of the Northern Pacific Railway 
Company, 49, Wall street, in the City of New Y ork, 
be will receive PAYMENT in cash of the par 
amount of such Certificate. 

No holder of any Certificate for Preferred Stock 
now has, or hereafter will have, any right as stock- 
holder nor any claim against the Company, except 
to receive payment for Certificates surrendered at 
the rate above stated.— By order of the Directors, 

GEORGE H. EARL, Secretary. 

_New York, January 2, 1902. es 


THE ATCHISON, TOPEKA & SANTA 
FE RAILWAY COMPANY. 
New York, December 4, 1901. 
The Board of Directors has DECLARED a 
Semi-Annual DIVIDEND (being Dividend No. 7) 





on the Preferred Stock of this Company of Two | 
payable | 
February 1, 1902, out of the surplus net profits of | 


Dollars and Fifty Cents ($2.50) per share, 


the fiscal year ended June WX, 190], to holders of 
Preferred Stock as registered at the close of the 
transfer books on January 7,1902. The Transfer 
Books for the Preferred Stock will be Closed at Three 
o'clock, p.m., on January 7, 1902, and will be Re- 
opened at Ten o'clock a.m. on Febri sary 3, 1902. 

Dividend cheques will be mailed to holders of 
Preferred Stock who file suitable orders therefor at 
this Office. 

H. W. GARDINER, Assistant Treasurer. 
_ 8 Cedar s street, New York City. 





The South African "Association 
for the Administration and 
Settlement of Estates. 


Established in 1836, and Incorporated under Acts 
of the Colonial Legislature. 


Head Office: 6 Church square, Cape Town. 
Funds under administration exceed £1,680,000. 





Solicitors for England: 
Norton, Rose, Norton and Co., 10 Victoria 
street, 5.W., and 57; Old Broad street, E.C. 





The Association undertakes to act as Executors | 


Administrators, Trustees, Agents for Absentees, &c 

Copies of Prospectus, Balance Sheet, and full in 
formation may be obtained of the London Corres- 
pondents, MARTIN, FARLOW & CO., Incor- 
porated Accountants, 4 King street, Cheapside, E.C, 


THE ECONOMIST. 


Shipping. 





(NORDDEUTSCHER LLOYD) =P. & ( 7. 


ae and ‘ok tuceaas TRAVEL by the Nord- ies 
deutecher Lioyd Imperial Mail Service from | 


To NEW YORK: Winter Express Service by the 
famous liners: Kronprinz Wilhelm, aiser 


_ Wilhelm der Grosse & Kaiserjn Maria Theresia. 
| To CHINA and JAPAN, without transhipment, 


14 days. To peta ye every 21 da 
To RIVER PLATE every 28 da: sf 


For Plans of Steamers and further —— 
apply to Keller, wee and Co. 


Cross, 8.W.; 2 Kin ng ‘Wiliam eek BO, E.C.; 
and to the onde ell and Southampton, or to the 


N.D.L. N.D.L. Paris Agency, 2 bis Rue Scrib. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- | 
MOUTH, GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO. 

( F. GREEN & CO. 
ANDERSON, ANDERSON & CO, 


Head ees Fencuvurce Avenve, Lonpon, 


For passage oe latter a “Othon “16 
church ae the Bran 


Cockspur street, Charing Oross, 


Managers { 1 





YORKSHIRE FIRE AND LIFE 
INSURANCE CO. | 


Established 1824 
Hxap Orrice—8t Helen's square, York. 
Loxpon Orrice—2 Bank Buildings, Princes Street. 


Insurance, 4 


DRI. sc sccvscacovers 
annual Income . 281,848 


JAS. HAMILTON, 
Secretary and General Manager. 


COUNTY FIRE OFFICE. 


Founpr>d 1807 


Chief Office—5O0 REGENT STREET, W, 
City Branch—14 CORNHILL, E.C., 
LONDON, 


The business of this office is restricted to the 


£500 000 
Accumulated Fund 1,259,426 | 


United Kingdom. 


For rates and particulars apply to 
B, E. RATLIFFE, Secretary. 





Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.Cc, 
FounpeD 1848. 
INVESTED FUNDS ............ £40,000,000. 


SPECIAL ADVANTAGES Tu * KI VATE INSUREKS 


HE IMPERIAL uwvssuranoz 


COMPANY, Limited. FT RE. bata. 1803. 


1 Old Broad street, H.C,, 22 Fall Mall, 8.W., and 
47 Chancery lane, W.C. 


Subscribed Capital, £1,200,000; Paid- sane £800 001 
Total Funds, over £1,500,000. 


E, COZENS SMITH General Manager 


ATLAS ASSURANCE CO. 


LIMITED. 
Established 1808. 





FIRE. LIFE. 


Heap Orrick: 92 CHEAPSIDE, LONDON, E.C. 
West-End Branch, 4 Pall Mal) East, 8.W. 
City Branch, 81 Gt. Tower street, E.C 
IncomE For 1900. ...£670,375. 

TotaL Assets (DECEMBER 31, 1900), £2,409,307. 
Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary, | 





NORTH BRITISH AND MERCANTILE | 
INSURANCE COMPANY. 
Incorporated by Been Charter and Acts of 
Parliament. 
FIRE DEPARTMENT. 


Policies falling due at CHRISTMAS 

renewed within fs days from the 25th sy oe 
Receipts may be had at the v. 

branches and at the Head Office 


Loxpon: 61 Geninenneene street, E.C. 


West Exp Orrice: 8 WaTERLOO PLACE, 8.W, 
December, 1901. 


arious agencies and 


(January 4, 1902 


_ Shipping. —Continued. 





COMPANY'S INDIA, 
OHINA, & AUSTRALIAN 





P & O FREQUENT SAIL.- 
Fic me 2, ,INGs to GIBRALTAR, 
BAY, KURRACHEE, A. CEYLON, 


CHINA, JAPAN, AUSTRALIA, © 
MANIA and NEW ZEALAND. 


CHEAP RETURN 
. TICKETS & ROUND THE 


WORLD TOURS.—For culars a at the 
London Offices, if? Leedeaball sweats. E.O., or 


tented woah W.C, 








THE MOST NUTRITIOUS. 


EPPS'S 


GRATEFUL~COMFORTING. 


COCOA 


RREAKEACT—RUPCER 





GRESHAM LIFE OFFICE. 


Established 1848. 
ASSETS exceed £7,600,000. 


NOVEL an ATTRACTIVE forms of ASSUR- 
ANCE, APPEALING SPECIALLY to those who 


desire to combine INVESTMENT with FAMILY 
PROVISION. 


Prospectus containing full Table of Rates for the 
above, and other new features, on application to 
JAMES H. SCOTT, 
General Manager and Secretary, 


St. MiuprEp’s Hovse, Pouttry, Lonpon, E.C, 
The Gresham Life Assurance Company, Limited. 


GUARDIAN FIRE AND LIFE 
ASSURANCE COMPANY, LIMITED. 


Head Office—l1l1 LOMBARD STREET, 
LONDON, E.C, 


Law Courts Branch—21 FLEET STREET, E.C. 
Established 1821. npn gg Ca: aon £2 000,000. 
Chairman—Hon. EVELYN 
Deputy Chalten RODERICK PRYOR, Esq. 
Fire Policies which expire at CHRISTMAS 
| should be renewed at the Offices of the Company, 


| or with the Agents, on or before the 9th day of 
| JANUARY. 


Applications for Agencies invited. 
Manager of Fire Department—A. J. RELTON. 





SOUTH METROPOLITAN GAS 
COMPANY. 


SALE BY TENDER OF £62,035 THREE PER 
CENT. PERPETUAL DEBENTURE STOCK. 
Minimum Price £90 per cent. 








Notice is hereby given, that it is the intention of 





ee LLC LLL Te A 


the Directors of this Company to SELL by TENDER 


£62,035 THREE PER 


CENT. 
DEBENTURE 


STOCK, 


PERPETUAL | 
in accordance with the | 


provisions of the South Metropolitan Gas Acts, 1882 | 


and ] 


Particulars of same with form of Tender, can be | 


obtained at this Office on application to the under- 


signed, and Tenders must be sent in on or before | 


Tuesday, the 14th day of January, 1902. 

The stock will be allotted to the highest bidders, 
but no Tender will be accepted ata lower price than 
£90 money for each £100 Debenture Stock. 

By order, FRANK BUSH, Secretary. 
Offices: 709 Old Kent Road, London, 8.E. 
14th aan amet qa. 


PRE STUCK EXCHANGE. 


NOTICE, 
No Member of the Stock Exchange is allowed 


| to advertise for business purposes, or to issue 


circulars to persons other than his own principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange 
or under the control of the Committee. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


EDWARD SATTERTHWAITE, 


| Beoretary to the Committee of the Stock Exchange 


Committee Room, The Stock 
London, E.O. 








o° BES 33°58 
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Banks, &r. 


YORK PRODUCE 











NEW ) 
“EXCHANGE BANK. 
Caen...» Oe eee. 











ts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
i romptly. 
en el Conenten given to the Purchase and Sale 
of American securities. Cable tranefers a k 
‘ Bawxzrse—The London City an an 
ne Bank (Limited). 





‘tal Authorised, £1,200,000, Subscribed, £600,000. 

= , £300,000. Reserve Fund, £135,000. 

Head Office, 18 Austin Friare, London, E.C, 
Branch at San cisco. 
Agents at New York, J. and W. Seligman and Co. 

‘ ye Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grante Letters of 

| Oredit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


£1,000,000. Swssorrpen, £500,000. 
Pann ur 240,000. Reserve Foun, £200,000. 
| Head Office—40 Threadneedle street, London. 


Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther,Esq.! Alexandre Weill, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 
P. W. ROBERTSON, Manager. 


| African Banking Corporation (Limited). 


Interest allowed on fixed deposits. 
| Banking Business transacted in and with South 
| Africa 
G. W. THOMSON, 
Chief M. . 
Noa. 43 to 46 Threadneedle street, London, B.C, 
Business hours 10 to 4, Saturdays 10 to 1, 


The Merchant Banking Co., Ltd., 


112 CANNON ST., LONDON. 


| —— 
| SUBSCRIBED CAPITAL - £675,000 
| PAID-UP - - - + #800,000 





| Oredits issued, Checgnenante of Produce for Sale 

| received, Advances made on Mortgage of Shipping 

| Property—on Outward and Inward Shipments, on 

| @pproved Local and Foreign Securities. Evory 

tacility given for transmission of orders to foreign 
correspondents. 


WH. MACKENZIB, Manager. 


HONG KONG & SHANCHA! BANKING 
CORPORATION. 


Oapital, all paid up.. ee 


REsERVE Funps. 


$10,000,000 


|| Steruiwe RESERVE BELD IN Lonpon aT 


! 
! 


| 
| 


; 


} 


| 
i 
| 
i 
j 


EXCHANGE OF 28 PER $ = £1,000,000 
STERLING, INVESTED In CoNSOLS AND 
OTHER STERLING SEcURITIES 


| i $10,000,000 


Silver Reserve ee -- 3,750,000 


Reserve Liability of Preprietors 


$13,750,000 
$10,000,000 


|| Court or Dmgcrorns awp Hzap Orrice im Hone 


Kone, 

_ Lompon Commrrres, 

| Wm. Anastasius Jones, Esq. (Director London and 
| County Banking Compan Limited.) 

| Carl Meyer, en soy “ory ational Bank of Egypt.) 


_ Wm. Gair Rathbone, Esq. (Director, Peninsular and 
Oriental Steam Navigation Company.) 


Deposits received for twelve months ®xed at 4 


per cent, per annum. Interest 
and December Slat, payable June sth 


SIR EWEN CAMERON 
TER + | Managers in 


JOHN WAL ‘ London. 
H. T.8. GREEN, Actg. Sub-Manager 


| W. NICHOLLS, Accountant, 
} 
|| 


51 Lombard street, London, E.C, 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 





E 


na iat Heap Orrice. 
Vv Ciements lane, Lombard st: 
Subscribed Capital aay. eebotoe 
Paid-up Capital ,000 
s Reserve Fund 
_ this Bank gran 


Peete eee er eeawe 
Ce werereseseeses 


Rhodesia, British Central Aftica’ an 
Attica, and transacts every description of Banking 
Tenens connected with the South African Colonies. 
| oe hic remittances made. Deposits received 
or fixed periods. Terms on Apolication. 


WILLIAM SMART London Manager. 


| 
| 
| 


THE ANGLO-CALIFORNIAN BANK, LD. 


| 


sankers to the Government of the Cape of Good | 


i 
; 


t 


j 


ft ts Drafts on the principal towns | 
| ~ Cone Colony, Natal, Orange River Clone Trans- 


i 








THE ECONOMIST. 


—— 





THE NATIONAL BANK OF SCOTLAND. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliamen. 


ESTABLISHED 


Capital Subscribed, 25,000,000. Paid-up, £1,000,000. 
RESERWE FUND 


1826 


Unealled, £4,000,000. 
1,000,000. 


HEAD OFFICE—Enpingvuneca. 


THOMAS HECTOR SMITH, Genera! Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE—87 Nicholas lane, Lombard street, B.C. 


JAMES ROBERTSON, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


Subscribed Capital ..............£1,000,000 
Paid-up........ Sévedeewcocccavese 000 
Reserve Pund.......scsseecsseeee 


BrancHes—Rio de Janeiro, Santos, Sao Paulo, 
Paré, Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


BILLS NEGOTIATED, ADVANCED UPON, or 
sent for COLLECTION, 


LETTERS of CREDIT DRAFTS, and CABLE 
TRANSFERS issued. 


London, 24 Moorgate street, E.C. 


THE ANGLO-EGYPTIAN BANK, LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £215,000 
DIRECTORS, 

Thomas Usborne, Chairman. 

Henry Adair Richardson, Deputy-Chairman, 


John Finlayson. 
John Howard Gwyther. | Alan Richardson. 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta 
PARI8S—31 Rue Lafayette. 

H, R. Coomas, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of ane, 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for one year at 4 per cent. per 
annum and for a at rates that may be 

Office. 


ascertained at the H 
No. 27 Clement’s lane, Lombard street, 2.0. 


THE LONDON BANK OF AUSTRALIA 


Old Broad street, E.O. 


Subscribed Capital.......cceeeeeeeees £1,645,020 

PRE ccccsecsasecese Sosncesecs 0eee 915,915 

Unealied, including Reserve Liability 729,105 

Remittances made by CaBLe to Australia. 

8, LETTERS oF iT, and Cracunar Notzs 

issued upon Branches and Agents. 

Brits oF Excuanes on Australia NezGoriaTED or 
sent for Collection. 


IntEeREst allowea on Deposits for periods and at 
rates which may be ascertained on application. 


F, J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 
Subscribed Capital ..........-.++ £1,078,875 0 0 


Paid-up Capital .......ccscesceces 437 10 0 
Further Liability of Proprietors .. 39,437 10 0 
Reserve Funds ...¢.....sseseees- -» 110,000 0 0 


Letters of Credit and Drafte—on 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 

ttances made by phic 


Bills Wegotiated or torwarded for Colleo- 


tion. 
and Bxctiange Business of every 
ieeimnlcenna with the Anetralian Colonies. 
J. PATERSON, Secretary. 


Bax’ UF NEW SOUTH WALES. 
Established in 1817. 

Loxpow Orrice—64 Old Broad strees, 
Paid-uop COMMON cote cccocccveccscoseceses #£2,000,000 
Reserve TUIT uiinsilnes ain ots walmeanandebiniiiols dene 1,270,000 
Reserve Liability of 2,000,000 





e 


£5,270,000 
Letters of Creditand Bills on demand, are granted 
apon the Head Office and Branches throughout the 
Australian and Ni pur- 
chased or { 


remittances made. 
DEPOSITS received for fixed periods, on serma 


which may be known on ° 
DA GEORGH, Manager. 


ase 
"<p eeeeeeEeRseunseennnnaeeemeeeeennenn nen 


| 


THOMAS NESS. Assistant Manager 
ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED. 
(Incorporated under the “ Companies’ Acts” and 


Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbary, 


London, B.C. 
CAPITAL subscribed and full id, £3,000,000. 
king Business 


This Bank transacts a Gener 
in connection with South Africa, deals in Document- 
ary and other Drafts, and issues Letters of Credit, 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on ite 
Agencies in the Transvaal, Cape Colony, Orangs 
River Colony and Natal, 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST Managing Director. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London. 


24% DEPOSIT ACCOUNTS 24% 


repayable on demand. 
The BIRKBECK ALMANACK, with full particulars, 
post free. 


FRANCIS RAVENSCROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 183}4—Incorporated 1893. 


Capital BuO R is. ovocadscste £2,000,000 
WORD is 56h 050006 cvernccsnnacee’ £1 
WRAWN 0S FOR cc cccccvvicccsescsce £1,010,000 


Drafts payabie on demand and Letters of Credit 
on Australia are issued by the London Branch, 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application, 

London Offices—18 Birchin lane, 

Lombard Street, E.C. 


NATHANIEL CORK, Manager. 


BANK OF MONTREAL. 


Established in 1817. 


Capital Paid-up,£2,465,755. Reserve Fund,£1,438,356. 
Undivided Profits, £180,109. 
Head Office and Board of Directors: MONTREAL 
General Manager: E.8.CLOUSTON, Esq... Montreal 
London Offce: 22 Abchurch liane, B.C. 


London Bight Hon. LORD STRATHCONA 
Senaaiaens ND MOUNT ROYAL, G.C.M.G, 
. * (THOMAS SKINNER, Esq. 


Undertake mone business with all parte of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafte and Gable 


sters. 
Binancial = the Government of the 
ion of Canada. 


ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—CaLouTta. 
Subscribed Capital ............Re. 15,00,000 








Unealled Capwal .. ,, 5 


18,00,000 





DIRECTORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 
Chairman. 


R. J. D. Thomas, are, Pines J. Thomas and Co.) 
N. A. McLeod, Eaq. (Messrs McLeod and Co.) 
D. King, Eeq., Manager. 

This Bank offers special facilities to home 
capitalists desirous of investing funds in India, and 
is pre to advise constituents in the purchase 
an e of all Indian Securities, parti ly the 
Shares and Debenture Stocks of Jute, Cotton, Tea, 
and other undertaki Securities received for 
Safe Custody on us terms, and the ivterests of 
absentee shareholders represented under Power of 


9, GREAT WINCHESTER 8T., LONDON, &.C. 
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Banks, &r.—Continued. 


CHARTERED BANK OF 


i 

j 

| INDIA, AUSTRALIA & CHINA, 
| Hatton court, Threadneedle street, London. 
| 


ene 


Incorporated by Royal Charter. 


Capital, £800,000. Reserve Fund, £575,000. 


Court of Directors, 1900-1901. 
Edward Fleet Alford, Esq. 
William Christian, Esq. 
Sir Henry Stewart Cunningham, K.C.1.E. 
Bir Al Dent, K.C.M.G. 
Henry Neville Gladstone, Esq. 
John Howerd Gwyther, Esq. 
Emile Levita, — 
Jasper pe 


Ww, fsins : 
bude Lewis, } Joint Managers. 


Agencies and Branches 


Bombay. Medan Deli Shanghai. 
Madras. (Sumatra.) Tientsin. 
Caleutta. | Bangkok. Hankow. 
Rangoon, Kwala Lumpor. Manila. 
Colombo. Batavie. Cebu. 
Penang. Sourabaya. Yokohama. 
Thaiping Hongkong. Kobe 
Singapore. Foochow. 

Bankers: 


The Bank of England. 
The London, City, and Midland Bank, Limited. 
The National Bank of Scotland, Limited. 

The Corporation bu . and receive for collection 
Bills of Exchange. rant Drafts Payable at the 
above —— and Branches, and transact general 
banking business connected with the East. 

Deposits are received for twelve months fixed 
at rates which can be ascertained on application. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap OFFice: 
47 THREADNEEDLE STREET, LONDON E.C. 





BRANCHES: 


Calcatta, Bom ine rath Karachi, Cawnpore, | 


Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 
dalay, Aden and Aden Point, Colombo, Kandy, | 
Newera Eliya, Zanzibar, Mombasa. 


Supscrrpep CAPITAL ...........+- £1,000,000 
i Pam-vup CAPITAL ........+-sse00- 500,000 
RESERVE FUND .........-.s000ee 375,000 


Tendon Bankers—Bank of England; National | 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank grants DRAFTS and TELEGRAPHIC 
TRANSFERS on all places where it is represented; 
negotiates and collects BILLS of EXCHANGE; 
undertakes the PURCHASE or SALE of Indian | 


Government and other Securities; collects PAY, 


PENSIONS, and generally transacts every descrip- | 
tion of Eastern Banking business. 


The Bank RECEIVES DEPOSITS for fixed | 


periods, the rates at present being :— 
Subject to 1 to 3 months notice, 3% per annum. 
Do 6 


Do. 12 . a% “4 
The Bank opens CURRENT ACCOUNTS, and, 
provided they do not fall below £200, allows Two 
per cent. per annum interest on the minimum 
monthly balances. 


ROBERT CAMPBELL, Genera] Manager. 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


~~ 


Authorised Capital ...... £1,000,000 
Subscribed Capital ..... - 800,000 
Called ap..........+. esse 400,000 
Reserve Fund 200,000 


Letters of Oredit, Drafte, and Cable Transfers 
towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 


issued on the principal 
Bouth American countries. 
Bills negotiated, 


advanced upon, or sent for 


Pell Fall information on lication at the Offices. 
94 Gracechurcb street, London, E.C. 
aeenei M. BEAD. Manager. 
THE ‘COMMERCIAL BANK 
OF AUSTRALIA, LIMITED. 
and 


London Office: 1 Bishopagate street Within, B.C. 


Parmp-vp Carrral ...... £3,250,821. 


Drafts and 
London Office on the Head Office of 
its Branches throughout the A 


Remittances made by Cable Transfer. 


of Credit are seamed by the | 
the Bank and | BETOPAOASTA. 
colonies.| CALAM 


THE ECONOMIST. 


THE YOKOHAMA SPECIE BANK, LTD. 


EsTas.isHEep 1880. 


Capital Subscribed .. .. «- 
Capital Paid-up .. .. «+ «- - 
Reserve Fund .. .. os o« e 


Yen 24,000,000 
18.000.000 
8.510,000 


Draecrors, 


Nagatane Soma, E | Riyemon Kimura, Esq. 

Kamenosuke Misaki, Esq. Rokuro Hara, Eeq. 

Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yoshigusu Nakai, Esq. 


Prestpent—Nagatane Soma, Esq. 


Vice-Presipent—Kamenosuke Misaki, Esq. | 


Scs-ManaGer—H. Bekkey, Esq. 

Loxpon Manacer—Y. Nakai, Esq. 
Aap Orrice—-Minami Nakadori, Yokohama. 
Koss Branca—Sakayemachi, Kobe, 


Loxpow Brance—120 Bishopsgate street Within, 
London, E.C. 


| Bowsay Branca—Albert building, Hornby row, 


Bombay 
Hawau Branca—King street, Honolala, 
Lyons Braxce—l4¢ Rue du Garet, Lyons. 
| New Yorg Acency—63 & 65 Wall street, New York. 
| San Francisco Brance—615 Montgomery street, San 
Francisco. 
SHancHa! Brance—The Bund, Shanghai. 
| Howe Kone Brancu—Princess Building Chater 
road, Hong Kong. 


| Toxro Brance—] Hon Riogaye-cho, Nihonbvashi-ku- | 


Tokio. 
| Naeasaxt Brance—8 Onura, Nagasaki, - 
| Trexrsin Brawcu—Victoria Road, Tientsin, 


| Newcuwane Baancp—Newchwang 


| The Bank buys and receives for collection Bills | 


| of Exchange, issues Drafte, Telegraphic Transfe 
and Letters of Credit on the above Branches, 
transacts General Banking Business. 


THE CANADIAN BANK 


| OF COMMERCE 

(With which is incorporated The Bank of 
British Columbia.) 
| 





Paid-up Capital .... $8,000,000 (£1,643,835) 
BOR, 5 scnuranxemvare $2,000,000 (£410,959) 
Heap Orrice: Toronto. 

Branches throughout the Dominion of Canada, 
| and Agencies in New York, San Francisco, Portland, 
| Seattle, and Skagway. 

London Office : 60 Lombard street, E.C. 
A General Banking business conducted with all 
| points in Canada, including Dawson and White 


orse (Yukon Territory) and Atlin B. C., and the | 


| United States. 
8. CAMERON ALEXANDER, London Manager 


THE MERCANTILE BANK 
OF INDIA (LIMITED). 


Capital Authorised ............ #1,500,000 
Capital paid-up ......cecescucce 562,500 


Bankers—Bank of England; London Joint Stock | 


Bank (Limited). 
| Branches and Agencies in INDIA, CEYLON 
| STRAITS SETTLEMENTS, CHINA, and JAPAN. 
The Bank buys and sells Bills of Exchange, issues 
| Letters of Credit and Circular Notes, and transacts 
| Banking and Agency business in connection with 
| the East, on terms to be had on application, 
Deposits received for fixed periods on the follow- 
| ing terms : six months, 3 percent; one, two, or three 
| years, ¢ per cent. 


JAMES CAMPBELL, Chief Manager. 


THE BANK OF AUSTRALASIA 


Corenpenviad by Royal Charter, 1835.) 
} 





4 Threadneedle street, London. 


Paid-up Capital...........s000. - -£1,600,000 
| OE PU xonricekcobicgance 
Reserve Liability of Proprietors 
under the Charter........... 


| Australia and New Zealand. 
| BILLS negotiated or sent for collection, 
TELEGRAPHIC TRANSFERS made. 


application. R. W. JEANS, Manager, 





Head Office, 40 Threadneedle street, London, E.C | 


DEPOSITS received in London at interest for | 
fixed periods on terms eo — be ascertained on 


(January 4, 1902 


THE UNION BANK OF | 
AUSTRALIA (LIMITED). | 


Established 1837. Incorporated 1880. 
Paid-up Capital. ............ £1,500,000 
Reserve Fund .........++++- 850,000 
Reserve Liability of Proprietors 3,000,000 

LETTERS of CREDIT and BILLS are granted 
on the Bank’s Branches throughout the Australian 
States aud New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or seat for collection. 
DEPOSITS are received for fixed periods on terms 

which may be ascertained on application 
W. E. CARBERY, Manager, 
7 Comnbili, London | BO. 


‘The London and River 
Plate Bank (Limited). 


Established 1862. 

Subscribed Capital ........£1,500,000 
Paid-up Capital.............. 900,000 

Reserve Fund ..........-0+- 
Branches in Paris, Benes Ayres, Monte Video, | 
| Rosario, Mendoza, Bahia Blanca, Paysandu, Rio de 
Janeiro, Para, Pernambuco, Santos and Sao Paulo. 

Agency in New York. 

Letters of Credit, Drafts, and Cable Transfers | 


a en Ee 





annee A 


issued. 
Bills negotiated, advanced upon or sent forcol- | 
lection. 

7 Prince’s street, E.C. 





‘BANQUE RUSSO-CHINOISE 


Branches: Moscow, Wladiwostok, Irkoutsk, Blago- 
westchensk, Vitim, Paris, ———— Hankow 
Peking, Tientsin,Port Arthur, New 
Kirin, Nagasaki, Yokohama. 

ae Kiachta, Tchita, Verchneoudinsk, Nico, 


wang, Harbin, 


Capital Fully Paid up—Roubles 11,250,000. 
Lonpon Bankers: Glyn, Mills, Currie, and Co. 


Current accounts opened. Money received in 
' Paris, Shanghai, Hankow, Tientsin, Pekin, and 
Wladiwostok on deposit, for fixed periods and on 
cali, on terms which may be ascertained on applica- 
tion. The Bank grants drafts on its branches 
andagencies,negotiatesand collects billsofexchange, 
issues letters of credit, and generally transacts every 
description of banking business connected with the 
Far East. 





‘THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836. 
Incorporated by Royal Charter, 1840. 
| Paid-up Capital, £1,000,000. Reserve Fund, £350,000. 
The Bank —— Drafts and Telegraphic Trans- 
fers upon its ches in the Province of Quebec, 
Gouin. Manitoba, Nova Scotia, New Brunswick 
and British Columbia, also upon its Agents in New 
York, San Francisco and Chicago; similar remit- 
tances can be arranged through the Bank’s corres- 
mdents in the Chief Cities aoa towns in the United 
ingdom. 
Drafts are also issued upon DAWSON CITY 
er? and ATLIN (Northern British Co- 
umbia ) 


| Heap Orrice: ST. PETERSBURG. | 





ajeffsk, Chefoo, Kobé. 


| Bills, Coupons, etc., purchased or forwarded for | 


| collection. 

| _ Purchase and sale of Stocks, collection of Divi- 
dends, and banking business generally undertaken 

nee the Dominion of Canada and the United 

i A. G. WALLIS, Secretary. 

| § Gracechurch street, London, E.C. 





| NORTH-EASTERN RAILWAY. . 
| cies 


Notice is hereby given, that the BOOKS for the 


LETTERS OF CREDIT and Drafts issued onany  Registrat 
danse at | gistration of Transfers of Stocks and Shares will 


be CLOSED from the i8th January to the lth 
| February next, both days inclusive, preparatory to 
| the next Half-Yearly Meeting.—By order of the 


Directors, 

N. WILKINSON, Secre 
Railway Office, York oe 
27th December, 1901. 





' THE BANK OF TARAPAGA AND ARGENTINA, 


| Subscribed Capital, £1,500,000,  Pald-up £750,000. 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


VALPARAISO. SANTIACO. 
CONCEPCION. 
COPIAPO. 


LIMITED. 
Reserve Fund, £150,000. 


Sranches 
_— AIRES. MONTE VIDEO. 
UE. PISAGUA. 
LA SERENA PUNTA ARENAS. 
MENDOZA PUERTO GALLEGOS. 


LLAN . _| COQUIMBO. 


ers, Draite and Letters of Credit issued purchase Funds undertaken, 
ceipt of Dividends, tne Segotation sd ae Exebange,' ar 


| Bonds Ceska cr Barking Business, with all parts of South 
fixed pe: 


Current Accounts opened and Deposits 


Collection of ot ae a Coupons and Drawn 


iods on terms atieh map be qesestained 
JOHN DAWSON, Managing Director. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, 


AND GENERAL NEWSPAPER. 








"Vol. LX. 





SATURDAY, JANUARY 4, 1902. 


— ee 


No. 3,045. 





HOBBS & CO.'S -rrsrres. 
ta. “BANKERS” isi. 


BURGLAR and 


varmcr. SAFES. 


MANUFACTURERS OF 


THE TREASURY DOORS OF THE 
BANK OF ENCLAND, 


MAKERS TO THE. PRINCIPAL BANKS 
THROUGHOUT THE WORLD. 


AEN 
OFFICES AND MANUFACTORY: 


ARLINGTON ST., ISLINGTON, LOUDON, N. 
w Rooms:—76 CHEAPSIDE, E. 


A GUARANTEED IMMEDIATE INVESTMENT. 


An Income of (235 a y a year for Life; Payment at Death 
of £1,000, or £1,305 in 20 Annual Instalments of 
£65 Ss. each, and a Loan up to B295O during Life, for 
each B1,052 12s. deposited with 


™ MUTUAL LIFE 


INSURANCE GOMPANY 
OF NEW —. 


FUNDS EXCEED £66,500, 000. 


Head Office for the United Kingdom— 


\16, 17 and 18 CORNHILL, E.C. | 


D. C. HALDEMAN, General Manager. 


SUN LIFE 


18101901 OFFICE 
Life and Endowment Assurances 


| WITHOUT MEDICAL EXAMINATION 


FOR MALE AND FEMALE 
LIVES. 
Premiums Payable Monthly, if desired. 


Estab. 1843. Estab. 1843. 





| Apply for Special Prospectus,“ SIGNS OF THE TIMES,” and 


“ WOMAN'S CHARTER.” 


To Tut Genera MANAGER, 63 Threadneedle Street, London, E.C. 
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THE MONEY MARKET. 
THE market has always to borrow a considerable amount 
from the Bank in the closing days of the year, when 
preparations have to be made for the payment of 
dividends, &c., but this week’s Bank return shows that the 
borrowing during the past week or so attained altogether 
unprecedented dimensions. Although prior to the issue 
of the return some of the advances had been repaid, 
the other securities show a net increase for the week 
of no Jess than £12,798,000, there being an accompanying 
increase of £12,051,000 in the private deposits. These 
movements are, as has been said, greatly in excess of 
those that usually take place at this time of the year, 
and as there is no other apparent explanation, the 
| inference is that "h+ joint-stock banks have been calling 
| in loans to a mucn larger extent than is customary. 
a this, as is natural, has given rise to a good deal of 
adverse criticism, not only because it subjects the market 
to a strain that with more prudent management might 
be avoided, but also because it gives rise to the uneasy 
| impression that if it is necessary for the banks to make 
such great efforts to present an adequate show of 
strength in their publisked balance-sheets, their normal 
condition must be less strong than is desirable. 
It is true that some of the banks deny that there is any 
“‘ window dressing ” of this kind, but that it is practised 
to a considerable extent there are good reasons to believe, 
and when it is resorted to on such a large scale as would 
appear to have been the case on this- occasion, it must 
be damaging to the banks as a whole, because it tends 
to destroy confidence in their published statements as a 
reliable indication of their normal position. It is @ 
practice, therefore, to be discouraged, and it might be 
welt if, at the approaching bank meetings, some explana- 
tions with regard to if were called for. 
For the present, of course, the market is in too dis 
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| Organised a state to admit of any judgment being 
| formed as to its probable course.’ With the aid of the 
Consols dividen’ it should not experience any difficulty 
| in clearing off its indebtedness to the Bank. But the 
| drain of the revenue collection will during the current 
quarter be exceptionally heavy, because of the high ra‘e 
of taxation, and although the Government disbursements 
i will also be very large, a considerable portion of these 
|| are always deferred until towards the close of the 
i financial year. There may possibly, therefore, be some 
1 pinch felt in the interval, and it would be unwise to 
| reckon upon a& continuance of easy rates. Meanwhile, 
] however, the supply of money is abundant, and day-to- 
|| day loans are obtainable at 14 to 2 per cent., while for 
|| three months’ bills the quotation does not exceed 34 per 
| cent. 
| Subjoined is our usual table of current rates :— 
| 
L 


Pie BANK RATE and MARKET RATE. 


| 


; | & Mon 
| This Week. Last Week. shor dos. a us. 4 _ 





4. % ist % 
4 a 4 4 4 
Market rate 3s za 3h 3% 33 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





A Fort (Three Wks. A Month 
This Week. Last Week.) aiens Ago. Ago Ago 
ree = a I I T  eiepabmnnbetiamesendl aticaemeaniennbaniiniae 
% as 
With Paris ...... + . x > ™ 27+ » 4 > v » 3 
» Berlin .... + , | + s | + ; ‘ :: + ‘ 
» Amsterdam + : + s + i + ts + 3 
« Mew York | 
j eallmoanay cme 42 a z | ta 2 : ls : lk 


RATES of EXCHANGE 





| . ; A Fort Thres Wks A Month 
\Thie Week. Last Week. |, 





ight Ago.| Ago Ago. 

| Per Mille Per Milie. | Per Mille. | Per Mille. | Per Millie 
; #ramoe.......... 4: agstus| 3 agst us | 2? agst ue 4 agst us| 5 agst us 
Germany ...... 1 agstus lgagstus | 14 agst us| 4 agst us| ¢ for as 
| Bolland ........ l agstus| gforus {| for os! } tor us t for us 
i Mew York ......) lt for us |} forus | } for us i lg agss us-| 5 for us 
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LORD ROSEBERY AND THE LIBERAL PARTY. 
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| than this which has b:ought in the New Year. The 
|| evening papers, which are the customary vehicle of 
sae : - Le 7 pad 
;| information of this kind, have been beneficently active. | 
|| Politicians have been interviewed, newspapers ond | 
|| magazines have been ransacked for appropriate ‘‘ cut- | 
|| tings,” and every interpretation of which the Chester- 
\| field speech is capable, together with some of which 
| it is not capable, have been set out side by side. And 
| what does it all come to? Does it tell uz anything 
i about Lord Rosebery’s intentions which we did | 
lj 
1} 
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not know before? Has it put in any clearer light 
ithe relations be ween him aod Sir Henry Camp_-ell 
|| Bannerma: Is the reunion of the Liberal party n-arer 
i or further off than before Lord R »sebery spoke > Toeach 
\|ana all of these questions the same answer must be 
|i given. So far as the comments on Lord Rosebery’s 
|| utterance go, whether they be contributed by represeata- | 
| tive politicians or by representative jouraals, we are | 
|| precisely where we were the day after the speech was | 
\| made. The experts have shown themselves no better | 
|| diviners than the commonplace people, who wonder | 
1} whether these interpretations are anything more than | 
| guesses. On Thursday, however, Lord Rosebery him- 
il self broke silence for the second time. He has | 


|| published an authorised edition of his 
|and he has prefixed to it a prefate:y “ 


speech, 
note.” 
| At first sight this mote seems to carry us far beyond | 
1 the point at wiich the speech itself left us. The 
1 speech contained a policy and a promise that she | 

speaker would do what he could do to further it. Tne 
] note talks of * spade-work” and trcuctes, of political 
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opinion which must be “organised” if it is to be 
effective. This has been very generally taken to mean 
that Lord Rosebery is about to assume the formal 
leadership of the Opposition. But if we look at the actual 
words used we shall see that they do not necessarily bear 
thissense. There is abundant reference to the need for | 
work. 1 want spade-work, cries Lord Rosebery ; I want 
organisation, I want energy, I want entrenchments. No 
doubt the Opposition is greatly in need of all these || 
things, and it ought to be grateful to any leader who will i 
help to supply them. But it will be observed thas Lord 
Rosebery does not talk of himself going down into the 
trenches. Toe spade-work and the energy that makes | 
the spade-work effective are to ba contributed by others. 
No doubt they must be so contributed, if Lord Rose- | 
bery’s appeal is to have any result. We do not mean | 
that he was wrong ia asking for co-operation; we | 
only say that to ask for co-operation is all that Lord || 
Rosebery does in the prefatory ‘‘ note.”’ | 
Two of the leading Ministerial! journals have read into | 
this appeal a meaning which we do not believe that | 
Lord Rosebery ever dreamed of conveying. The | 
Standard. which has all along professed itself pro- | 
foundly disappointed with the Chesterfield speech, asks || 
for what purpose Lord Rosebery calls for this spade- |} 
work. Is it ‘‘to strengthen and secure the Liberal || 
fortress?" No, but to throw up a rampart round his || 
private laager, his new concentration camp. ‘In other || 
words, it is a separate party which Lord Rosebery aims || 
at forming.”’ The Morning Post sees the same intention | 
in the words, though it expects from them “ agreat and || 
beneficial effect on the conduct of the nation’s affairs.” | 
‘* Waoat Lord Rosebery’s astion amounts to is the offer || 
to lead a new party, of woich the watchword is to be | 
efficiency.” Lord Rosebery is well read in the history || 
of the last two centuries, and, if so, he must know how 
Jittle encouragement it yields to the third party delusion. 
Individual politicians may occupy a position halfway 
between the two regular parties, and from that “ re- 
moved ground’ may influence the action of both or one | 
ofthem. But athird party is a dream which answers 
to nothing ia fact. However much an active politician | 
may differ from those with whom he is by courtesy 
supposed to act, a time must come when he will have to 
make up his mind which of ths two parties he || 
wishes to see in office, and so to which of the 
two he has for the time, at all events, elected to attach 
himself: Never had a tuird party so good a chance of 
maintaining its separate existence as the Peelites. They || 
bad broken with tbe Conservatives, and they nad not 
much in common with the Liberals. When an experi- 
ment wooily fails uoder the most favourable conditions | 
possible, we know what to think of a proposal to repeat 
it. Moreover, of all watcawords which can be taken up 
by a thied party, surely ‘ efficiency’’ is the worst. 
What is wanted in a third party is something diszinctive || 
—something that is not possessed by either of the | 
other parties. But both parties can lay claim to 
efficiency, though it may be efficiency in the wrong 
place. Lord Rosebery’s most ferveat admirers will || 
bardly contend that all the efficiency in ths country || 
ix with him and none of 1s with Lord Salisbury or with 
Sir Henry Campbell Baane:min. Efficiency may be 
deaied to a Cabine’, but it cannot be denied to a party. 
Even a soutiling of offices will sometimes make all the 
aitlerence to the proper conduct of business. We doubt |; 
whether we should have seen tha birth and death of the 
Mtoisterial plan of Army reform had Mr Chamberlain || 
been at the War Office. 
We stand, we repeat. exactly where we stood the day | 
alter the Chesterficd speech. Lord Rosebery has || 
ileclared his policy, auu what is to foilow on that declara- | 
t on now depends on two things. No man can lead except || 








| taere ig 8 meone to follow him, and the appeal which 
| Lord Rosebery has made in his prefatory ‘ Note” 


sho #s that he recognises this. It is a call for followers, 
and for followers who will work. There are Liberal 
me~-tings to be arcanged, Liberal electors to ba organisad, 
Liberal caucuses to be captured, Liberal members to be 
interviewed and written to, Liberal constituencies to be 
won—and all this for the furtherance of the policy 
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January 4, 1902.) 
identified with Lord Rosebery. If there are Liberals 
who believe in that policy there is no need for them to 
wait for any formal election of a leader. Let them 
labour to make things ready for Lord Rosebery in such 
a fashion that he will by-and-by take possession as a 
matter of course. But this is only half what is 
needed if the Chesterfield speech is to be anything 
more than an interlude designed for the amusement of 
Christmas holiday-makers. Lord Rosebery has his part 
to do, and his part is even more indispensable than that 
just assigned to the Liberal rank and file. What that 
part is is excellently described by Mr Lloyd-George in 
last night’s Pall Mall Gazette. ‘‘ You cannot elect a 
leader ; he must force himself to the front, and not wait 
to be invited...... It all depends on Lord Rosebery him- 
self.” That is the exact state of the case. 
Rosebery has had one opportunity, and has made excel- 
lent use of it. Will he be on the watch for others, and 


will he make equally good use of them when they come? | 


Will he force himself to the front? We shall not have 
long to wait for an answer to these questions. 
Kaster comes we shall know what are Lord Rosebery’s 
qualifications for a great post at a most critical time. 





THE NATIONAL FINANCES. 
Aut things considered, the revenue is keeping up remark- 


ably well. There has undoubtedly, owing to less active | 


trade, and a diminution in the purchasing power of the 
community through reductions of wages, been some 


falling off in the consumption of the dutiable articles | 
from which so large a portion of the income of the | 
Government is derived. But the shrinkage is not, as yet, 
at any rate, at all pronounced, and, as in his Budget, Sir | 
Michael Hicks-Beach calculated that the new taxation | 


he imposed would, to some extent, be offset by a falling 


\| off in the yield of the existing taxes, his estimate of 


the total income of the year bids fair to be fully realised. | 


How the receipts in the’ nine months ending Decem- 


ber 31st last, compare with those in the corresponding | 


period of 1900, will be seen by the following statement :— 
Nine Montus Enpina DEcEMBER 3lst. 


1901. 1900. Ine. or Dec. 
£ £ 
Total revenue.......... 94,259,000 .. 86,270,000 + 7,989,000 
Transferred to local taxa- 
tion account ........ 6,787,000 .. 6,792,000 — 5,000 








Net exchequer receipts.. 87,472,000 .. 79,478,000 .. 7,994,000 

And in the foilowing table it is shown how the net 
increase of £7,994,000 in the Exchequer receipts is dis- 
tributed over the main heads of revenue, and how the 
increase or decrease under each head compares with the 
Budget estimate for the complete year :— 





Receipts Increase or Estimated 
April 1 to Decrease Increase >r 
December 31, for Nine Decrease 
1901. Months. for Year. 
£ £ £ 
Customs .... 0.20000. 21,141,000 + 3,930,000 .. + 3,738,000 
SEND tines ciknes weak ,200, — 110,000... ne 
Estate duties ...... 10,550,000 + 1,105,000 .. + 1,020,000 
MND i ceccauscine 5,720,000 — 190,000 ..+ 175, 
Land-tax and house- 
OORT: sick nnibans inns 590,000 .. — 15,000 .. + 25,000 
Property and income- 
ME eo ccnssdecsesss 10,470,000 .. + 3,240,000 .. + 6,880,000 
Post Office.......... 9,740,000 .. + 340,000 .. + 500,000 
Telegraph service.... 2,700,000 .. + 20,000 .. a 
Miscellaneous ...... 1,000 .. — 326,000 .. — 168,000 
87,472,000 .. + 7,994,000 .. +12,070,000 | 


Nearly the whole increase to date, it will be observed, 
has been derived from the Customs, the estate duties, 
and the income-tax. The Customs’ receipts have been 
swollen by the proceeds of the graduated sugar tax and 
of the coal duty, though the latter was only partially in 
force during the nine months, current contracts having 
been exempted from its operation ; and already there is 
; growth under this head greater than Sir Michael 
licks-Beach calculated upon for the whole twelve 
months. It will be remembered, however, that there 
= & tremendous rush to clear tea and tobacco during 
ce March quarter of 1901 which greatly inflated the 
‘ustoms revenue for that period, and, unless something 
similar happens this year, it may be that, even with the 
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help of the new taxes, the yield of the Customs during the | 





a) 


current quarter may not be much in excess of that realised | 
in the corresponding three monthsoflast year. Thereceipts | 


from the estate duties in the first six months of the 


current year compared unfavourably with those for | 


the like period in 1900, but there was a large expan- 
sion in the December quarter, to which the payment 


of the duty on Baron Hirsch’s estate greatly contributed, | 


and the actual increase for the nine months is nearly 
equal to the estimated growth for the whole year. From 


the income-tax Sir Michael Hicks-Beach calculated that | 
he would this year obtain £6,880,000 more than he did | 
last, and already there is shown under that head an | 


increase of £3,240,000, although the great bulk of the 
tax remains to be collected. The broad position, there- 
fore, is this. The estimate was that the total revenue 
for this year would exceed that of 1900-1 by £12,070,000, 
and the past nine months have produced an increase of 
£7,994,000. To realise the estimate, therefore, there 
must be a further increase in the current quarter of a 
little under £4,100,000. The income-tax alone is, how- 
ever, likely to produce that amount, and there is the 
yield of the new taxes to set cff against the factitious 
| growth that took place in the first quarter of last fiscal 
| year through the anticipatory clearings of dutiable 
| goods. There seems consequently no reason to fear that 


| 


| the revenue will fail to attain to the Budget estimate, 
while if this year, as last, the apprehension of increased 
taxation should lead to precautionary clearings of goods 
from bond that estimate may be considerably exceeded. 
Turning now to the expenditure, the outgoings for the 


| nine months compare with those for the corresponding 


| period of the previous year thus :— 
Nrxé Montus Enpina DecempBer 3lst. 


1900. Increase. 
£ £ £ 
| Service of debt ...... 16,053,000 14,708,000 1,345,000 
| Other consolidated 
| fund charges ..... 1,251,000 1,199,000 52,000 
| Payment to local 

taxation accounts. . 731,000 .. 650,000 81,000 
| Supply services...... 129,375,000 .. 117,450,000 11,925,009 








147,410,000 .. 134,007,000 .. 13,403,000 
| The total expenditure of £147,410,000 for the past nine 
| months exceeds the revenue of £87,472,000 encashed 
| during that period by £59,948,000; so that the whole of 
| the £56,500,000 realised by the issue of the last War 
Loan of £60,000,000 has already been swallowed up, 
and, further, the Treasury balances have had to be drawn 
upon to make good the remainder of the deficiency. 
| That is the first salient facc that an examination of the 
figures discloses. Next, if we deduct from the total 
estimated receipts and expenditure for the year the 
amounts received and paid for the nine months ending 
December, we get the following statement :— 
| REVENUE. EXPENDITURE. 
£ 


£ 
| Estimate for year .. 142,455,000 | Estimate for year .. 191,333,000 
Received to Dec. 31 87,472,000 | Paid to Dec. 51 .... 147,410,000 


ed 








Balance to be re- Balance to be paid.. 43,923,000 


ONES so seixduews 54,983,000 | 

| From this it appears that if the revenue for the twelve 

months comes up to the estimate, and the expenditure 

does not run beyond the estimate, then the Chancellor 
| of the Exchequer will receive about £11,000,000 more 
than he will have to pay out. But unfortunately it is 
evident that the expenditure is running beyond the 
estimate. It is certainly not in the least likely that this 
| quarter we shall have to spend no more than £43,900,000, 
| when in the March quarter of last year our expenditure 
| amounted to £49,700,000. Our normal expenditure is 
| on a bigger scale than it then was, and the war expendi- 
ture can hardly be on a smaller. It is the less likely to 
| be so, because the Chancellor of the Exchequer would 
| appear to have lately been postponing the paymentof debts 
incurred. Inthe first six monthsof the current fiscal year 
} the Exchequer issues exceded those of the like period in 
1900 by £13,500,000, but for the December quarter 
_ the excess over the previous year was only a little over 
| £1,000,000. While, therefore, the revenue of the current 
| quarter may suffice to meet the expenditure, it is not 
| likely to do very much more, and this means that the 
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margin of £19,000,000 or so to meet contingences which 
Sir Michael Hicks-Beach allowed himself when he intro- 
duced his Budget has been pretty well eaten up. Fresh 
borrowing powers, therefore, will soon have to be asked 
for, because although these may, and probably will, not 
have to be exercised before the end of the current fiscal 

, the Chancellor of the Exchequer must look ahead 
‘@nd provide for future requirements. As to the form 
which the new loan may take there has already been a 
good deal of discussion, but that must, of course, depend 
very greatly upon the progress of the war and the 
extent of the recuperation in the Transvaal and Orange 
River colonies, and it would be unwise to attempt to 
arrive at any premature decision in regard to it. 





; 





THE NEW ROYAL COMMISSION ON THE COAL 
QUESTION. 


Ir the imposition of an export duty on coal has done 
nothing else, it has served to convince the man in the 
| street of the necessity of a fresh and thorough examina- 
| tion into the whole subject of the national coal supply and 
| of the national coal trade. Even the casual observer can- 
| not fail to be struck by the fact that in the first year in 
| which this tax came into operation our exports of coal 
| have declined in a marked degree, and to be desirous of 
learning how far cause and effect are co-related in the 
circumstances. But far more than that is the public 
mind moved by the fact that American coal is now 
underselling British coal in several of the markets of the 
world, and by the knowledge that the high prices for 
coal which have prevailed in this country since 1899 
| have had a depressing and highly prejudicial effect upon 
_all our national industries. Thus the appointment of 
another Royal Commission to inquire into the question 
of the coal supplies of the United Kingdom is generally 
| welcomed, and not the less because Ministers quite 
| recently seemed disposed to throw cold water on the 
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enormous error in the forecast of exports, It will be | 


seen that the output is already 51,000,000 tons, and the | 
exports are 46,000,000 tons larger than the last Royal | 
Commission computed that they would be at the | 
beginning of the twentieth century. We see also how | 


wide astray they were in their confident belief that the 


exports would never exceed 13,000,000 tons. And _ 


naturally these errors upset altogether the 1871 estimates | 


of the probable duration of our national coal supplies, | 
even if the amount of coal then unmined was measured | 


with approximate accuracy—of which there is consider- | 
able doubt. As for the estimates that have been made | 


since 1871—and especially of recent years—of the | 


probable duration of our coal, they have differed so 
widely and wildly as to be simply bewildering. When 
the ‘‘plain man” is told by one expert that our best 
seams will be exhausted in fifty years, and by 


another, that if we do not increase the ratio of consump- | 
tion they will last for 350 years, he simply gasps—and | 
believes neither. The fact is that much confusion is | 


caused by the loose employment of such terms as | 


“best,” “cheap,” and ‘available’ in relation to coal 


deposits. Even now coal is not ‘‘cheap,” and an | 


exhaustion of all the easily-mined seams would not mean 
exhaustion of our supplies. As science develops, mining 
is found to bscome less costly and more perfect, and 
seams which to-day cannot be worked at a profit may 
possibly twenty years hence be highly profitable proper- 
ties, even at a lower price for coal. 

To mention these matters is to indicate a wide scope 
of inquiry, but the new Commission will have to take a 
wider view than the old. It is not only to “inquire 
into the extent and available resources of the 


coalfields of the United Kingdom,” but also “the | 
rate of exhaustion which may be anticipated, | 
having regard to possible economies in use by the | 
substitution of other fuel or the adoption of other kinds || 
of power.” The grammatical structure of the remit is | 


| proposal for a newinquiry. A Royal Commission is not | weak, but the order is large. The Commission are to 
|| by any means an ideal machine for pursuing elaborate | stretch a hand through time to catch the present value 


investigations. It is slow and ponderous in it movements, 
is hampered by its own constituents, and is very apt to 
be lost in mazes of its own creation. Still, we are 
unable to suggest any better machinery for the purpose 
|in view. A Select Commission of experts could, no 
| doubt, arrive at and marshal the leading facts, but some- 
| thing more than that is required. We need the light 
and leading that experience alone can throw upon the 
| industrial and commercial aspects of the question, as 
| well as knowledge of physical and scientific fact and 
| elaboration of economic theory. And in the case of a 
| Royal Commission there is often more value in the 
| evidence it obtains and publishes than in the opinions or 
| recommendations which it formulates in a too often 
belated report. The Royal Commission of 1866 did not 
issue its report until 1871. And the events of the 30 
years which have intervened have served to show that 
they overlooked altogether some highly important con- 
| siderations, and were very far astray in some of their 
| estimates. 

It is necessary to recall that the Royal Commission of 
1866-71 computed the total quantity of coal available for 
future use in the United Kingdom at 146,480,285,398 
| tons, of which 90,207,285,398 tons existed at depths 
/not exceeding 4,000 feet in known coalfields, and 
_ 56,273,000,000 tons were assumed to lie under the 
Permian and other formations. In forming this estimate 
an allowance of 40 per cent. was made for wastage and 
various contingencies, but the painful accuracy of the 
hundred, tens, and units in a computation extending to 
thousands of millions, strikes one as mathematically 
absurd in the circumstances. This Commission estimated 
that by 1901 the output would be 174,000,000 tons, of 
which 12,000,000 tons would be exported, and 162,400,000 
tons would be consumed at home. The actual figures 
| for 1901 are not yet available, but in 1900 the output 
| was 225,181,300 tons, of which 58,405,087 tons were 
sent away, and 166,776,213 tons were consumed at home. 
| A comparison of these figures strikes one as remark- 
| able in both cases, the close approximation in predicting 
| the home consumption thirty years ahead, and the 





of future developments in applied science—in, for 
instance, the utilisation of electric energy developed by 
water or wind power, the consumption of oil fuel, and 
the abolition of the domestic open hearth. On these 
points expert opinion will be interesting, but it will be 


opinion only. The third instruction is to ascertain | 


‘the effect of our exports of coal on the home supply, 
and the time for which that supply, especially of the 
more valuable kinds of coal, will probably be available 
to British consumers, including the Royal Navy, at a cost 
which would not be detrimental to the general welfare.” 
This is a reference which involves many issues. If our 
exports were reduced one-half or one-third, or abolished 


altogether, the home supply would be pro tanto increased, | 


but, then, an increase of the homes supply would not be 
needed if our shipping industry were destroyed, as would 
be the case if there were no bulk cargoes to take away 
from our ports. And then as to the ‘more valuable 
kinds of coal ""—is there not to be considered not merely 
the quality of the fuel, but also, and perhaps chiefly, the 
method of consumption? It seems to us that coal now 
accounted of little worth in comparison with, say, best 
Welsh, may hereafter concsivably become as valuable in 
use by improved methods of combustion. 

The next item in the remit—* possibility of reduc- 
tion in the cost, by cheaper transport, or by the avoidance 
of unnecessary waste in working through the adoption of 
better methods and improved appliances, or through a 
change in the customary term and provisions of mineral 
leases ""—is very practical. It is also highly controversial, 


for it will require a full and free discussion of the | 


whole subjects of railway rates, wayleaves, and mineral 
leases. ‘I'he question of waste is @ serious one, both in 
consumption and production. There are collieries in 
which all the small stuff is deliberately left because 
there is no local machinery for dealing with it. There 
are others in which immense quantities of coal are left in 
the seams to save the expense of timbering. In many 
collieries the actual waste in working runs from 20 to 30 
percent. of the output, and in few, probably, is it less 
than 5 percent. Obviously here is as much room for 
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which the Commission will have to give careful con- 


sideration in framing a reply to the final inquiry: | 


‘« Whether the mining industry of this country under 
existing conditions is maintaining its competitive power 
| with the coalfields of other countries?” 


| is capable of criticism is to say what has been 
| was cr will be appointed. The objection that may be 
fairly urged is not to the names that are on it, but iu 
respect of the names that are not on it. There is rather 
an excess of representation of geological and mining 





| 


| the Commission will fail lamentably if it does not succeed 
| | in throwing a flood of light upon the effects of the export 
| duty, the value of the export trade in coal to thecountry, 
/can the conditions of international competition be 
I} } accurately stated without a full consideration of the 
| || question of wages and hours of labour as affecting the 
| cost of production and transport. And for this reason, 
/and in order that the finding of the Commission may 
|| have weight with the miners, it is desirable to have a 
|| larger representation of the colliers than has yet been 





| appointed. 
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| IRON AND STEEL IN 1901. 

'| Consipertne the exceptional condition of these trades 
'| during the years 1899 and 1900, it is scarcely surprising 
|| to find that there was some reaction during the last 
| twelve months. During the last thirty years there have 
|| been three very distinct periods of expansion, and 
|| although these periods vary in many respects, they all 
'| agree in this, that they follow upon periods of depression, 
|, although these varied us to the number of years over 
| which the reaction lasted. Roughly, we think these 


| periods may be classified as follows :— 


a creer eT CIE 








| Period of Period of 

Expansion. Contraction. 

lj Nr he ead wie 1875-8 

} MS rece co so: 1881-8 

aa a 1891-7 
Os epee te ee 1900-1 


| This illustration will show that whilst thera is a 
| general law governing the course of prices, this law is 
| Sufliciently erratic in its working to preclude all exact 
| calculations as to the period of high or low prices, but 
| it is obvious that they are cleanly related the one to the 
| other. To show the variation in prices, we give the 
| following table, which shows the fluctuations of Scotch 
| pig-iron warrants during the years shown above :— 


eeepc ET CCC 


Se = = 


Expansion. Contraction. 
SeTD break 51s to 145s ie ee 75s to 42s 
1879-80 ....... 40s to 73s 1881-8 ...... 53s to 37s 
i] 1889-90 ...... 4lsto 66s oe 59s to 40s 
| 1898-9 ...... 50s to 75s ROOD-E sas 78s to 49s 


| The special feature which characterised the trade 
|| during the last period of expansion and contraction was 
| the fact that the increase of production which took place 
|| In 1899 was followed by a decided decrease in the years 
|| 1900 and 1901, and in this way any serious increase of 
| Stocks, such as always follows a period of expansion, has 
| been prevented, and this may have an important bearing 
|| on the immediate future of the trade. We give the pro- 
| duction of the last four years, together with the total 
| visible stocks at end of each year :— 


oer rt 


1] Production. Stocks. 
Tons. Tons. 
1} Me rshevii es Ce sk cdki oes 520,000 
| SN esd bn sctenk RTO ca vweuseune 456,419 
ieee: fh Ae WOME iss acacia ue 721,617 
ML nisivnsents RE. . vasshewune 950,000 


Pi: By way of comparison we may mention that in the 
|| year 1885 (after the expansion of 1880) stocks had grown 
| to 2,352,169 tons, and, as might be expected, that 
|| Cnormous stock kept prices down to the lowest average 


|| Outlook, therefore, at the present moment ie so much 
1 better because there is no such reserve to fall back upon 
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| retrenchment and reform as in the case of the careless | 
| stoker and the wasteful grate. And this is a point to | 


To say that the composition of the Commission | 


'| ever known (say about 403) for two or three years. The | States indicate a very healthy condition of trade there ; 
| demand good, with large sales for 1902, and the fact 


‘that not only prices of ore, but wages are being fixed on 








in case of any improvement, for there is no reason to 
doubt that theabnormally heavy stocks of 1884-7 prevented 
a reaction which might have come at an earlier period. 
The peculiar feature of the trade during 1901 was the 
great falling away in the exports of pig-iron to Germany 
and the Continent. Just as one of the main factors in 
the rise was the German demand in 1898-1900, so the 
decrease in these shipments accounts for a good deal of 


| the fall in prices during last year. The Board of Trade 
said and can be said of every Royal Commission that ever | 


returns show a reduction of about 653,000 tons in the 
total exports up to November 30th last, and of this about 
528,000 tons can be found in reduced shipments of pig- 
iron to Germany and the Continent. It is very satisfac- 


| tory, therefore, to find that our export of manufactured 
| experts, and there is a deficiency of the commercial | 
| element. There is, for instance, only one coal exporter | 
and one shipowner as such, although some of the coal- | 
i| | owners may be both exporters and shipowners. Now, | 


iron and steel approaches so near to the high level of 
1900 and 1599, and if this level can be maintained during 
1902 prices are not likely to recede very far. 

Daring the year there was a slow, but steady deciine 
in prices. Pig-iron warrants fluctuated as follows :— 
Scotch receded from 60s in January until 503 was reached 


‘in July. Thereafter a large portion of the warrants 
‘| and the conditions of international competition. Nor | 


passed into the hands of London holders, and the price 


| was forced up to 563. Towards the end of the year 


these London holders put their warrants on the market, 
which caused a fall to 48s 6d, after which there was a 
rally of about 1s per ton. Cleveland No. 3 warrants 
ranged between 50s and 43s, closing the year a little 
above the lowest. Hematite fluctuated between 63s 6d 
and 553 7d, bar iron fell 20s to 30s, hoops 303, and 
sheet iron 20s; steel rails and ship-plates 103 par ton. 
Tinplates ranged between 123 6d and 15s per box f.0.b. 
Wales, closing nearly at the lowest. 

No review of the British iron and steel trade would be 
complete without some reference tothe growth and develop- 
ment of the trade on the other side of the Atlantic. To 
understand this the better we give the following figures 
of production and exports for the last five years :— 














1901. 1900. 1899. 1898. 1897. 
E Tons. Tons. Tons. Rena, Tons. 
Production of 
pig-iron...... 16,000,000 13,789,242 13,620,703) 11,773,934 9,652,680 
Exports of iron 
and steel .... 1,225,984, 881,062 1,026,234 881,062 717,988 


Although at the present time the demand for steel 
and iron is the largest ever known, and prices are still 
on the up grade, it is well to bear in mind the great 
changes and fluctuations which have taken place during 
the last two years. An upward movement was manifest 
on both sides of the Atlantic in 1899, but this was 
especially rapid and decided in America, prices advanc- 
ing fully 100 per cent:—Pig-iron, from $12 to $24; 
steel billets from $16 to $35; and steel rails from $174 to 
535. This pace was found to be too fast and dangerous, 
and a very smart reaction took placa in April, 1900, which 
by the month of November had resulted in a fallof $10in 
pig-iron, S17 in steel billets, and $9 in steel rails. This fall 
in prices, coupled with a reduction of about 300,000 tons 
in the weekly output of pig-iron, led to a re-establish- 


ment of confidence, and business in America has never | 
looked back since. The demand has steadily grown in | 


the interval, and prices are now as follows : —Pig-iron, 
$154 to $16; billets, $27; and rails, $25. The low 
prices during the first half of 1900 led to considerable 
sales of pig-iron and steel billets to this country, but 
owing to the higher prices now ruling in America, 
imports have lately been on avery much smaller scale. 


So far as pig-iron is concerned we know from the Board | 


of Trade Returns there was & decrease of nearly 50,000 
tons in the eleven months of 1901, as compared with 
1900—that.is to say, 32,377 tons, against 80,129 tons in 
1900. As the Board of Trade Returns do not show the 
separate countries for ‘‘ unwrought steel,” we cannot 
say what is the decrease of imports from America. Still, 
we do know there have been very large imports of 
German steel, and even with these the total imports 
were about the same for the eleven months of 1901 as in 
1900. The last accounts received from the United 
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the basis of 1901, seems to indicate that prices there are 
likely to be maintained for some time to come. 

Although our own trade cannot besaid to be in anything 
like the same position as that of America, still there are 
two or three satisfactory points which are worth 
noticing. First, there is the fact that prices are now on 
a perfectly safe basis, and at the present time only 
represent about actual cost of production. Stocks of 
pig-iron are small, especially when we consider the great 
decrease in our exports to the Continent, so that any 
further shrinkage in this direction seems imvrobable. 
No doubt our home trade is likely to be affected so far 
as shipbuilding is concerned, but in other departments 
the outlook is fairly satisfactory, and if happily peace 
should soon be restored in South Africa the effect would 
be very manifest in this department of our trade. 





AUSTRALIAN RAILWAYS. 

Tue last published reports concerning the working of 
the railways in the six States composing the Com- 
monwealth of Australia, show a considerable increase 
in the gross revenue, and a large increase in working 
expenses, the net results being less favourable than 
those shown for the previous year. Both the great 
sources of revenue, the passenger traffic and the goods 
traffic, have contributed to the increase. As regards the 
former, the year under review (July 1, 1900, to June 
30, 1901, for five States) witnessed the Commonweath 
celebrations and the Royal visit, which attracted large 
numbers from the country districts. To a noticeable 
extent, therefore, the increase in the passenger traffic 
was due to special causes. The increase in working 
expenses is due chiefly to higher wages, and to 
repairs, alterations, and renovations of permanent way, 
rolling stock, &c. It is to be doubted whether on the 
latter head sufficient has been charged to working 
expenses, the greater part of the cost having been 
debited to capital account. This is a matter, however, 
upon which, without access to full particulars, nothing 
can be stated with confidence. One thing is certain, 
viz., that all the Australian railway systems need a 
larger annual expenditure upon upkeep, in its various 
forms, than was at one time anticipated. A great deal 
of the original work was of a makeshift character. 

With respect to the higher wages charge a portion of 
it is properly accounted for by the increased traffic. But 
the rest is due to advances in rates of pay. The opinion 


held by the average railway employé is that should | 


| 


improved results be shown wages should go up. Con- 
ceseions to the producing and trading classes in the way 
of a reduction of freights he does not understand. Of 
late a determination to resort to strikes in order to gain 
their ends has been manifested by the men. In Western 


Australia the strike of a portion of the staff was 
successful. 
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WorRKING EXPpENSES.—AMOUNT. 
{ 1 


900-1. 1899-1900. 1898-9, 
| New South Wales— £ £ £ 
| Railways ............ 2,043,201 1,769,520 1,690,442 
| SENG ve vecivcce 462,471 341,127 288,022 
IT os cna eca emake 2,075,239 1,902,540 1,797,725 
| Queensland ............ 1,057,981 948,691 784,811 
South Australia ........ 729,039 657,841 617,380 
| Western Australia ...... 1,044,920 861,470 .. 712,329 
DINER inca vk cecves 160,487 152,789 .. 141,179 
keen a 7,573,338 6,633,987 .. 6,031,888 
* Including pensions and gratuities (not included in 
Commissioner’s statement). 
Workmnc Expenses.—Ratios to Gross REVENUE. 
1900-1. 1899-1900. 1898-9. 
New South Wales— % % % 
POOR bb os cnsncs 57:17 55°93 53°75 
TUMRWEIS 20 cc cccece 83°83 83°26 82°63 
WOE Bi oka os 62:17 62°89 62:12 
| Queensland .......... 80°33 64-78 57-14 
South Australia ...... 58-95 56:37 58°33 
Western Australia .... 77°19 68:40 70:91 
OOOO so 5 Sco ss we 79:07 79:10 79°23 
Increase......-- 65°44 .... 6211 60°43 
Net ReEvENUE. 
1900-1. 1899-1900. 1898-9. 
New South Wales — £ £ £ 
NID. oiniventacdes 1,530,578 .. 1,394,052 1,454,831 
Tramways........+.+: 89,203 .. 68,597 60,534 
I in ox odes ek eon 1,262,558 .. 1,122,621 1,076,004 
Queensland ............ 258,955 515,708 588,664 
South Australia ........ 507,577 509,146 441,017 
Western Australia ...... 308,724 398,042 292,291 
OUNUNEG si cuidctsexvis 42,472 40,360 37,001 
IE a rah coxa nw bccn & 4,000,127 4,048,526 3,950,342 


Thus while the gross revenue for 1899-1900 exceeded 
that for 1898-9 by £700,283, working expenses grew by 
£602,099, the net revenue showing an increase of 
£93,104. For the year 1900-1 as compared with 1899- 
1900 there was an increase of £890,952, but working 
expenses were greater by £939,351, with the result that 
the net revenue fell off by £48,399! The mean ratio of 
working expenses to gross revenue has increased from 
60°43 to 65°44 per cent. in two years. 

But the results obtained by examining the aggregate 
figures do not properly indicate the State results. They 
would, of course, be of more practical value if the several 
railway services were amalgamated into one Common- 
wealth institution. It is desirable to glance at some of 
the details. The gross revenue of the New South Wales 
railways and tramways (the latter under State pro- 
prietorship answering for the suburban traffic of Sydney 
in part comparison with the very full suburban railway 
service of Melbourne) has increased in two years by 
£631,624, notwithstanding that concessionsin freight rates 
and rebates on account of the drought have been made. 
To earn this extra sum of £631,624 an additional expendi- 
ture of £527,212 has been incurred, and the ratio of work- 


The Sydney tramway employés have also ing expenses to gross reverue has risen by about 4 per 





cee cee i TO 


recently accentuated their demand for an eight-hour | cent. The Victorian figures given above differ from those 
day by a threat to strike, but the extraordinarily spend- published in the Commissioner's report, for the reason 
thrift Government that is in power in New South Wales | that the Commissioner ignores the charge for pensionsand 
met the men with something like eagerness. The con- | gtatuities, which is devolved upon the public or Consoli- 
cession will, it is estimated, cost the country about | dated revenue fund. On the other hand, he claims crodit 
£100,000 per annum. In Victoria the non-clerical | for revenue for which no money has been received. For 
employés are insisting upon the adoption of a reclassifi- | instance, Parliament decided that grain freights should 
cation scheme which will increase the cost of working | be reduced, but, as the railways could not afford the 
the railways by £60,000 per annum at once, and | concession, the Treasury has been charged with it. In 
ultimately by about £100,000. The numbers of the | brief, while, for instance, the Commissioner's report for 
employés are significant of a strong political force. 1900-1 states that the loss on the year’s operations at 

A statement of the gross revenue, working expenses, only £80,808, the true cost (or loss) of the railways to 
and net revenue for the last three years is as follows:— | the State was £281,679. As shown by the foregoing 


Gross REVENUE. tables, the Victorian gross railway revenue has increased 











i iatieee _. te. >. by £464,068 in two years, and the working expenses 
Railways ............ 3,573,779 3,163,572 3,145,273 have increased by £277,514. The ratio of working 
Tramways .......... 551,674 409.724 |. — '34g'556| €Xpenses to gross revenue is practically unaltered. The 
Winecia® SI a ie bee 3,337.7 n 3,025,161 2,873,729 | Queensland experience has been very unfavourable. The 
eee assess sses Te yer oe Lane | gross revenue increased by £90,924 from 1898-9 to 1899- 
Western Australia ...._. 1'353,704 1259512 |. 1'004'620 | 1900, but the following year it fell off by £147,463, 80 
Tasmaniat ............ 202.959 193.158 178180 | that on the two years’ comparison there is 4 
. —_———| decrease of £56,539. The terrible drought is the 
Mee 11,573,465 .. 10,682,513 9,982,230 


i e 
*The amounts given include credite cause for this retrogression. The loss of revenu 


due directly to this cause alone is estimated by the 
Commissioner at £200,000. But the falling-off in 
ghout are for the calendar years | fevenue is a small matter compared with the enormous 


‘increase in working expenses, which in the two years 


for carri ° ‘of rain at 
reduced rates, and carriage of Victoria oh A 
Government. 


+ The Tasmanian returns throu 
1898, 1899, and 1900 


nm coals charged to the 
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onsen aera sdicittbiascclsbedisoits a 
: ; . Western Australia .. NaTET axes ee 221,429 

e increased by £273,170, or from a ratio of 57:14 per A 21,429 | 

a to one of 80-33 per cent, Either the Queensland Tasmania ........ IS... 15,75... 1aaT | 
railways were badly constructed, demanding extensive, = Tota)... 4,584,041 .... 4,528,548 .... 4,502,405 


renovation, or the system of management might be im-/|* Rate, 3:66 per cent., same as that assumed by the Com- || 


proved upon. The South Australian figures indicate 


missioners for the Railways. + Rate, 4 per cent., assumed. 





steady progress and leave little if anything for —_— 1899-1900. 1898.9. 
adverse criticism. The State shows a gain on its rail- | New South Wales— £ £ £ 
way undertaking. The Western Australian gross  Railways— 
revenue has increased by £349,084 in two years and the LOSS «1.22. sseeeeee es 6135 .... ee 
working expenses have grown by £332,591, the ratio_ ee errr eneseee 105,638 .... ec wenger 
being high. On the other hand the cost of construction er es a 1848 .... - 
in the State has been comparatively low andthe interest Gain .............. gas5 |. ee ee 
charge is not as onerous as it is in other States. The | Victoria loss............ 202,251 .... 307,826 .... 376,086 
Tasmanian figures are of indifferent quality. The little Quednsiand loss ........ 952,155 .... 276,422 .... ion 
State has not been fortunate in its railway experiences. | ee SMM 5 MMO “e 
It will be easily understood that the results already | Western Australia gain.. 65,307 .... 162,066 .... 70,862 
brought out are subject to the very large qualification of | Tasmania loss .......... 102,794 .... 103,425 .... 105,226 
differences in freight rates and passenger fares. For 2 ———— an 
instance, freight rates are relatively lower in New South Total loss ...... 585,904 .... 480,021 .... 532,063 


. E ; ; | Services rendered to the State have been taken credit 
Wales —_ = ne but the P gprnar eto cag eagige | for in two or three instances, otherwise the loss would 
slight pro ao a = sacger agen arative amount of | ®PPe#r to be more than that shown. 
eee — — dbsom * ade coleer Another way of putting the final results for 1900-1901 
systems would be almost impossible. Freight rates in | is as follows +— Der Cont. 
all the States are higher than would otherwise be found Mean rate of interest for the year on the aggregate £ 





s d 
necessary on account of the large proportion of abso- | capital expenditure ....... bed peaseenssesens 313 8 
lutely non-paying branches. Victoria has spent about Mean rate of net revenue on ditto.............00. 34 3& 
£8,000,000 on such branches, the loss upon their work- | rio 6k dices vwaek dktnenekes 0% & 


ing (including interest) being about £300,000 per annum. | oO, say, about } per cent. 
For nearly all these branches there is little or no hope.| The favourable points, from the Commonwealth point 
If they freely contributed to the traffic of the main lines | of view, are, first, the cheap cost of the money invested 
a more favourable view might be taken. But they do 
not. New South Wales has spent over £14,000,000 on | the trattic. 
non-paying branches, the loss upon which is about 
£325,000 per annum, but some of them act as feeders. | ployed and its comparative ineffectiveness; second, 
Passing to the subject of the capital cost of the | the dead weight of an undue proportion of non-paying 
Australian railways, it should be pointed out that in| branches; and third, the very large expense incurred 
several instances it is really rather greater than the | and to be incurred in raising the property to a state 
amount stated for construction. The cause of the | of efficiency proportionate to the increasing demands of 
difference is that when loans for railway purposes have | the country. 
been floated at a discount, the difference between the | 
actual net proceeds and par has been debited not to the 
railway account but to the Treasury, the railway chiefs 
debiting the department only with actual outlay. It is 


On the other side there are the following 


ARGENTINA. 
(FROM OUR OWN CORRESPONDENT.) 
Buenos Ayres, November 30: 





| 
| 
i 


difficult to ascertain what amount is involved, but it is | 





The increase in the capital account for the two years | @xplanations demanded by the Argentine Government 
|| is £4,791,359, against which 407 more miles of rail- | when this violation of solemn diplomatic agreements 
|| Way are open, besides the additional tramway accommo- | came to its knowledge, which was rather late, showing 
|| dation in Sydney. More than one half of the expendi- | that its -vays and methods for keeping an eye on a 
|| ture of the two years has been incurred for the | by no means scrupulous neighbour are in no sens 





| hardly large enough, relatively speaking, to affect the | THE DISPUTE WITH CHILI. 

| capital expenditure accounts, which are stated as Tue position here for the moment centres on foreign 
follows :— | rather than home politics, the long innings which the 

June 30, June 30, June 30, | latter have had during the present Sassion of Congress, 

New South Wal = “ Wg | to the detriment of the material interests of the people, 
+ J ut es— 1 © . s * 

|| Railways ........ 38,952,781 .. 38,477,269 .. 37,992,276 | HAVING Calle ~ 7 = ee nd a head engne 

|| TEAMWAYS .. 0.0, 2,194,493 .. 1,924,720 .. 1,516,343 | that has arisen on the Western side of the Andes, pro- 

Hf VISORS csavuahas 40,145,404 .. 39,858,819 .. 39,056,451 | voked by the Republic of Chili having, in violation of 

| Queensland ........ 20,277,284 .. 19,803,259 .» 19,208,524 | protocols signed with this country, taken on itself to 

aaa Australia .... 13,156,291 .. 15,014,428 .. 12,886,359 Fiaie sundry roads of a suspiciously strategic kind) 

estern Australia .. 7,098,259 .. 6,856,565 .. 6,427,570 | . : : ; Aaah. 

| Tasmania .......... 3,659,069 .. 3,604,222 .. 3,585,039 | through part of the territory in dispute which was sub- 

——____ a ——_—_——.| mitted to the arbitration of Her late Majesty three 

| Total o6...... «+ 125,465,521 .. 123,339,060 .. 120,672,162 | years ago. At first Chili was inclined to give the 

| 

| 


|| improvement of existing lines in various ways, and on | What even common prudence demands. But as matters | 
|| tolling stock. Excepting in New South Wales, hardly | stand now, Chili has become accuser instead of accused, 
| any new construction is under weigh, but in that State | and demands explanations for an alleged violation of | 
5643 miles of lines of the “ pioneer ”’ type are either in Chilian territory in the extreme south. The result is & | 
course of construction or have been settled upon. deadlock in the negotiations for the past week. The | 
To bring this short review of a very large subject to a Matter has been complicated by the reappearance in the |) 
|| Close it is necessary to state how the net revenue is | Chilian Councils of the too-famous Garros Arana, the | 
affected by the interest charge on capital expenditure. | advocate of the divortium aquarum boundary theory, and || 
The net revenue has already been stated above. The | demagogue champion of war with this country. The | 
interest charge and the loss or gain are given in the | jority in the Chilian Chamber of Daputies is also of 











Railways ........ 1,424,940 .... 1,400,187 .... 1,382,919 advocated the immediate recall of Dr Parlela, the 
Tramways ...... es ay es 5 


ViOMMOR “cies bsccoe 1 : , Argentine Minister in Chili, but calmer counsels 
Queensland ...., ee ‘B11'090 at: at E sc have so far prevailed. The Chilian Minister was to have 
South Australia... 454,141 455,577 .. 459,909 ' left for Santiago to-day, but received counter orders a 
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|in the railways; and, second, sound expansiveness of || 


|| following tables: — | the war party, so the situation would be dangerous were 
INTEREST. | Chili ready for war, which she is not. A few 
190-1. ~ 1899-1900. 1998.9, | days ago a rupture of diplomatic relations was | 
New South Wales— £ £ considered probable, and several of the newspapers | 





| drawbacks :—First, the high cost of the labour em- || 
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rupture of diplomatic relations—at least, so it is said— | 
although, in some quarters, there is a suspicion that it was 


meant asthe first step towardsa break inthe friendly inter- 
| course between the two Republies. The latest rumour is 
| that the Chilian Government will propose, as means of 
| avoiding future frontier unpleasantness, the evacuation 
|| of all the territory in dispute until the Arbitrator decides 
| to which country it belongs. It is not likely that the 
Fae magn Government will accept such a proposal if 
|| made, considering the numerous protocols through which 

Chili has driven a coach-and-six in the most barefaced 

way, the fons et origo of the present question being the 

worst breach of faith of all. We learn by cable to-day 
| has ordered several more. if the Arbitration Court do 
not make an effort to get through its work somewhat 
faster than it has done so far, the two Republics may 
come to blows before the award can be given, and settle 
their boundary question by force of arms. It is all but 





war out of the present dispute, and the general belief is 
that diplomacy will be equal to settling it. 
BUSINESS CONDITIONS. 
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and listless as it was a month ago, and a still further 
| increase of activity is not at all improbable as the season 
advances. The prices for the wool clip are very poor, 





on, and are selling freely. The grain market is very 
brisk, with a rising appearance, although it is known 
| that the wheat crop in the south of Buenos Ayres 

Province will beat the record in quality and quantity, 
ae more than make good the shortage in the other 
| provinces. For the moment, with the slightly increased 
stir caused by moving clip and crop, complaints in com- 
| mercial circles are not quite so loud or deep, although 
| there is but little genuine improvement. The low prices 
for wool are a serious drawback, for which even a lively 
| grain market cannot compensate. 





' 

| THE BUDGET. 

ii In the coming week Congress will take up the Budget 
| for 1902, the Finance Committee of the House of 
|| Deputies having reported in favour of all Minister 
Avellaneda’s plans, altering them solely in the sense of 
\| giving the Government and the Bank of the Natioa 
|| increased powers to deal with the home and foreign 
|| bonds on which the plans are based. Unfortunately, 
|| the Minister's estimates of expenditure are upset before 
|| they are voted. The bellicose attitude of Chili necessi- 
|| tates an increased outlay of several millions on the army 
jj} and navy, and this extra outlay will be enormously 
increased if this country has to carry out a threat 


| 


i 
{ 


{attributed some years ago to President Roca, to 
(i buy two new and bigger ships for each one 
| bought by Chili.” It is possible that the unto- 


|| ward circumstances that have arisen will render a 
i revision of the whole Budget by the Minister and the 
| Finance Committee necessary. In any case, there will 
not be a very long debate on the Bill, as the frequent 
defeats that have befallen the Opposition of late will 
deter them from any fractious hostility to a measure 
1} that has the unanimous sanction of the Finance Com- 
|| mittee. 

|| The Unification scheme, that all but gave rise to a 
| revolution in this city, is only five months dead, killed 
{} by an outburst of popular indignation, yet the author 
|, of it is trying to bring it before the public again, 
liand in a way that has brought some rather 
i| pungent criticism on the head of the person in 
|} question, who now admits that he was far wrong in his 
|| previous calculations as to the saving to be effected by 
i! the scheme. : 


; 
; 


‘ 
} 





} 


; 
| 





) BUSINESS NOTES. 
| The Reply of the Weisbach Board.—As we anticipated 
\j last week would be the case, the directors of the 





} Welsbach Incandescent Gas Light Company have issued 
| @ rejoinder to the report of the Advisory Committees as 


: 
—————_—- i ener 
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| 
| few hours ago. His journey was not intended as a |to their share in bringing about the present unsatis- 
| 
i 
i 


capitalisation of the company. 


that she has just bought two destroyers in England and | 
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factory position of the undertaking. They have called 
an extraordinary meeting of the company for 
January 15th, when the shareholders will have an 
opportunity of deciding whether the defence is adequate, 
It takes the form of two circulars, one being signed by 
the chairman (Sir Henry C. Burdett), which deals 
mainly with the charge that he personally was largely 
responsible for what is now admitted to be the over- 
In reply to this state- 
ment Sir Henry says: ‘‘ The fact is that I took no part, 
either in the fixing of the capitalisation, the purchases 
price of the properties involved, ot in the promotion.” 
The board, in their separate circular, confirm the chair- 
man in his statements as to the capital of the company, 


and add on this point that ‘it is easy to be wise after 


/must always be matter of opinion.” 


impossible, however, that Chili will be able to force on a | 


the event, but the value of a rapidly growing business 
The directors 
defend the policy of litigation to defend the company’s 
monopoly, and directly traverse the charge that funds 
have been wasted in the purchase of the Kern burner 


and other patents, contending that these will become 
| important sources of revenue in the near future. On 


The general condition of business is not quite so dull | 


the points named, therefore, the directors join issue 
with the Advisory Committee, while, as regards the 
appointment of a general manager and reduction of 


| prices, they state that their policy is identical with that 


| but holders seem to think that they may be worse later | 





of the committee, and is simply that foreshadowed at 
the last (June) meeting, which is now . largely 
adopted without acknowledgment by the committee. 
In regard to a reduction of capital, the directors cannot 
see any means of carrying it out, owing to the peculiar 
tights of the deferred shareholders; they add that such 
a reduction would not benefit any class of the present 
shareholders, but quite the contrary. In the summary 
of their policy at the end of the circular they rather 
stultify themselves by stating that, although the reduc- 
tion of capital at the present time is impracticable, “‘ the 
consideration of this question shall not be lost sight of.” 
They conclude by a strong appeal to the share- 
holders for support, and it is plain that they 
have no intention of retiring from office except under 
pressure of an unmistakably hostile vote. It is for 
the shareholders to decide between the two parties. 
But we cannot help thinking it is, perhaps, unfortunate 
that the board have so resolutely determined upon retain- 
ing office if possible, since it is pretty clear that 
should they gain a majority of votes there -will 
be a large minority against them. Such a circumstance 
must necessarily be a source of embarrassment and 
difliculty in the future conduct of the business, which 
will need all the tact and ability of whatever group may 
be selecyed to manage it, without the distraction of 
internal dissent. The directors may, of course, have had 
difficulties to encounter which have not been fully dis- 
closed, but though allowance may be made for-such undis- 
closed embarrassments, the broad principle is that a man- 
agement must be judged of by its results, and, as a rule, 
directors are not slow to take credit for suecess. The 
Welsbach directors claim that they have never yet had 
a free hand, but they have accepted the situation, and, 
judged on the broad standard of success or failure, there 
is the undeniable fact that with a constantly increasing 
turnover the results have gone from bad to worse year 
by year. 
untoward circumstances, and not from any incapacity, 
negligence, or other shortcomings of the directors. But 


there the unfortunate fact remains, and possibly the | 
directors would have better consulted theirjown dignity, | 
after putting forward their defence, by gracefully offer- | 
ing to efface themselves, and leaving to others an | 


admittedly difficult task, 


Bank Dividends.-—Only a few of the principal banks have | 
as yet announced their dividends for the past half-year. | 
These show, as we anticipated when commenting upon | 
the average rates of interest last week, some falling-off | 
in profits as compared with the last half of 1900, though | 


in only one case has it been of sufficient importance to 
cause a reduction of dividend. The London and West- 
minster, which was the first to declare its dividend, 











That may be entirely due to the force of | 
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pays 7} per cent., or at the rate of 15 per cent. 
‘per annum, carrying forward about £48,500. The 
|amount brought in was £54,460, and, as the divi- 














'|dend absorbs £210,000, the net profit would be | 


|| about £204,000. This compares with £220,062 for the | Grand Trunk Guar. 99 


i 
' 
i 


‘| were devoted last year, 


|| £5,000. 
; 
|| year being at the rate of 14 per cent. per annum, 


| 
| 


| December half of 1900,and the dividend on that occa- 
| sion was 8 per cent., which required £224,000, or more 
than the actual profit earned. The London Joint Stock 
announces that its uet profits amount to £144,000, but 
this ineludes £35,716 brought forward, the actual profit 
being £108,284. 


but the 
£31,000 against £29,500. The Union of 
pays a dividend and bonus of 12 per cent., which 
|absorbs £108,000, £10,000 is put to premises account, 
/and £51,750 carried forward. As the amount brought 
in was £52,008, the net profit comes out at about 
£111,500, against £119,787. There is consequently no 
addition to the pansion fund, which last year received 


statement the dividend and bonus for the last half- 


} making, with the interim dividend, 13}? per cent. for 
|| the year. This absorbs £137,500, a sum of £25,000 is 
|| applied to depreciation of investments, and £5,000 to 


| buildings, leaving £28,101 to carry forward, The actual 


| 
| 








Williams Deacon’s. Bank issues an annual | course, 


| 


| 
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This End of Risein Highest & Lowest |} 
Week. 1900. 1901. in 
6 S S$ $ 
Canadian Pacific .. 1174 943 22, .. 118R .. WB 
£ £ £ £ £ 
oy: OM 74 .. 1003 .. BOG 
Do ree Cee... Oe... ... ee Ts 865 
Do 2nd Pref. 834 .. 62 Se 88> 60: 
Do SrdPre: 323 .. BD .. & 39% 213 
Do Ordinary Se se 2t 1235 64 


Germany and Venezuela.—Following so closely as it 


This compares with £120,645, and as | has done upon the successful debt-collecting expedition 
the dividend is at the same rate of 12 per cent., there | of the French Government against the Turkish Empire, 
| is no allocation to building account, to which £10,000| the German preparations for making a naval demon- 
carry-forward is / stration against Venezuela and the threat to seize the 
London | Customs houses of the Republic and to employ the 
revenues collected at them in satisfying the claims of | 


German creditors, have naturally attracted a considerable 
amount of attention in this country, for British investors 
are still largely interested in Venezuelan Government 
bonds and in the securities of railway and other 
industrial undertakings in the Republic, It would, of 
be sheer affectation to express the slightest 
sympathy with Venezuela in its quarrel with Germany, 
for it is a very old and almost chronic offender in 
making arrangements with its creditors only to break 
them upon the slightest provocation or excuse. As in 
most of the Central American States, the Venezuelans 
have been much readier in wrangling with their neigh- 


net profit in this case shows very little variation as | bours or fighting among themselves than in paying their 


| allocations of the same amounts were made last year, 

| but instead of going to depreciation of investments the 
| £25,000 was placed to reserve. The only provincial 
| institution whose announcement has come to hand is the 
|| Lancashire and Yorkshire Bank, which seems to have 
|| improved on the results for the last half of 1900, since 
|| while the dividend of 15 per cent. is again paid the 
| reserve gets an addition of £10,000 against £5,000 last 
|| year and the carry forward is only £100 less. 





| Canadian Railway Results.—The revenue state ments 


|| of both the Canadian Pacific and Grand Trunk of Canada 


'| Railway Companies for November exhibit a continu- 


j 


| ance of the substantial increases in the gross traffic 
receipts which have characterised the returns throughout 
\the half-year, and they prove unmistakably that the 
general prosperity of the Dominion has been heightened 
by the extremely favourable crop results and widespread 
industrial development. For the five months to the end 
of November the Canadian Pacific Company’s traflics 
show an increase of $3,103,000, while the augmentation 
in the working expenses has amounted to $1,582,000, so 
that the improvement in the net profits has reached 
$1,521,000, or very nearly one-half the gross increase. 
Up to December 21st the gross receipts had been further 
increased to $3,384,000, and there is reason to assume 
that the total net gain for the half-year will be little, 
if at all, short of $2,000,000. For the financial year ended 
June 30th last the profits sufficed to pay 5 per cent. upon 
the ordinary shares, leaving a balance of $1,114,000, and 
allowing for a considerable addition to the fixed and 
preference charges there can bé no doubt about the 
maintenance of the same rate of distribution for the half- 
year which has lately closed. The Grand Trunk of 
Canada, on the combined system, had, up to Novem- 
ber 30th, an increase in its gross receipts of £166,500; 
but the board have apparently continued the policy of 
spending liberally upon improvements out of current 
revenues, for the working expenses have risen to the 
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just debts. But che attitude which the German Govern- 
ment has taken up on behalf of those of its subjects who 
have claims against Venezuela raises some important 
questions. It is quite true that the German shareholders 
of the Caracas and Valencia Railway have received 
nothing from the company in the shape of interest or 
dividends since June, 1898, and it may also be true that 
German investors have other legitimate claims against 
the Republic, but in neither respect is the German 
position a peculiar one. Not only is the Venezuelan 
Government a defaulter to its creditors for a longer 
period than the Caracas and Valencia shareholders have 
been out of their money ; but the three English railway 
companies in the country have substantial claims against 
the Government long anterior to those of the German 
concern, which was only floated in 1896. If, then, 
German rights are enforced, it is quite obvious that it 
will be at the expense of creditors who, if priorities 
mean anything, have a clear title to preferential treat- 
ment. Apart from that phase of the matter, is it tc be 
assumed that the investors of countries like Francs and 
Germany are to be protected abroad, and have their debts 
collected from foreign creditors by the employment of the 
naval and military forces? If so the taxpayers of those 
countries would have a very legitimate grievance against 
their Governments. If the same policy were adopted by 
our own Government, as has frequently been suggested 
by foolish people, plenty of work would be found for a 
roving British fleet along the coasts of South and Central 
America. 
demonstrations should be contined to States which are 
unlikely to offer any serious resistance to the Govern- 
ment expeditions. That would doubtless make a great 
difference in practice, and in such questions it is too 
much the fashion to ignore as negligible quantities 
questions of principles and priorities. 


Bankers’ Clearing Returns, 1901.—The return of 
London Bank Cilearings for the past year shows that the 
aggregate transactions amounted to £9,561,169,000, as 


extent of £119,300, so that the addition to the net profit | compared with £8,960,170,000 in the previous year, thus 
is £47,200, which sum, apart from any further net | showing an increase of £600,999,000, equal to 6-7 per 
improvement, assures the full payment of 5 per cent upon | cent. 


This constitutes the heaviest total hitherto 


the Second Preference stock, as against 3 per cent. for | recorded. No doubt the increase was partly due to the 


1900, with a balance of about £37,000 over. As, how- 


ever, that amount would not much more than suffice to 


| 


large Government transactions during the year, and the 
larger proportion of the increase occurred on Stock 


Perhaps, however, it is intended that the || 


ee 


pay 4} per cent. upon the Third Preference stock, the | Exchange pay-days, the clearings for which amounted 
total of which is £7,168,000, it is reasonable to assume | to £1,582,624,000, as compared with £1,339,571,000, the 
that the holders of that issue will have to exercise their | increase of £243,053,000, equal to 18°4 percent. The 
patience for some time longer. In the subjoined table | amount passed through on Consols settling days was 
the prices of the more active Canadian railway securities | £484,047,000, against £438,125,000, and on fourths of 
& year ago and now are contrasted :— \the month the aggregates were £392,279,000 and 
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4 £ 65,6 23,000 for 1901 and 1900 respectively. The fol- 
, lowing is a statement of the aggregate clearings and of 
those on special days for the last ten years :— 
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past year with the corresponding figures for 1900 for the 
purpose of comparison has been issued by the Deputy- 
Master :— 














| ee EE en nen ImperiaL Corn Issvep and WITHDRAWN. 
' | On Stock GOLD. 
3 Totals for On — Exchange "Seles Withdrawn (under 
: the Years. yronth. Account Days. Provisions of Coinage 
PZ , Days. , eS Act, 1891). 
Ei __ te ae —_ apoio 1901. 1900. 1901. 1900. 
£ £ £ £ 8 £ £ £ 
; _ pices aes eens aa sneees RaaReON ESS ee Sovereigns .... 1,580,000 .. 11,441,722 .. 1,066,000 .. 1,050,000 
: «+ +++« 8,960,170, ,463,000 1,339,571, 125, - sovereigns 1,019,000 .. 2,152,771 .. 744,000 .. 750,000 
1399 ||... "IS 180.96000C| S59088.0001'544.295.0001 403,002,000 | 2A -sovercigns 1,015,000 .. Stedi7) .. Mam ve _100,000 
1898 ...... 8,097,291,600| 331,267,000 1,231,847,000 402,861,000 Totals .... 2,599,000 .. 13,594,493 .. 1,800,000 .. 1,800,000 
1897 #.....'7,491,281,000 302,123,000 1,113,682,000 362,610,000 
|| 1896 ......'7,574,853,000 290,681,000/1,162,866,000 380,354,000 SILVER. i 
1895 ......'7,592,886,000, 283,610,000/1,304,679,000, 345,446,000 ———Issued.——. —Witkdrawn.— 
gt 6,331,822,000 260,547,000 954,455,000 301,448,000 1901. 1900. 1901. 1900. 
| ee ee 6,478,013,000, 268,034,000/1,002,664,000 300,478,000 £ £ £ £ 
RS tes 6,481,562,000 260,428,000/1,022.764,000; 299,405,000 | England and Wales. 261,596 .. 738,192 .... 190,000 .. 300,000 
| Scotland ........2. 25,250 .. 130,100 .... 26,590 .. 25,700 
The complete returns of provincial clearings are not yet | Treland.......... *. 46000... 62000.... 4000... 
t to hand, but from the ‘statements which’ appear in } Colonies .......... 581,355 .. 1,095,485 .... 22,485 .. 21,193 
5 another column, giving the figures up to Saturday last, os See ee, 
{ they show, in contrast with the London returns, an Totals ........ 914,201 .. 2,013,777 .... 243,075 .. 346,893 
4 almost general falling off in amount as compared with Browze Issue. 


there has been a small expansion. The decrease in 
-rovincial clearings may be in some way connected with 
the absorption of country business by the big London 
‘banks. The continued expansion of the London totals, 
side by side with the falling off at provincial centres, 
fends importance to the announcement that the amount 


of paid country clearings will in future be published 


‘the previous year. The only exception is Bristol, where 
separately. 


The Operations of the Royal Mint.—The following 


1901. 1900. 
£ £ 
United Kingdom ,......... 105,495 .... 156,090 
ge eee ee ea: 
OOS ickwaen'ew en Sa Clo er 
NoumsBer of Pieces Struck at the Mint. 
————1901.—__——_ -——— ——-s 
£ £ £ £ 
Imperial— 
Gold .... 3,616,612 oo «645,154,118 
Silver .. 18,843,423 .. 40,982,789 
Bronze .. 41,349,387 .. 51,552,616 
———-— 107,689,518 





amine See. 





An Account of the Toran Revenve of the Unrtrep Kinapom 


Period from 
April 1 to December 31, 1900. 


Paid 
Paid into to the Paid into 
the Local Total the 


summary of the operations of the Royal Mint during the 
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ember 31, 1901, in respect of such Charges. 


£ 

Revenne paid into the Exchequer, as shown in Account I. ........ 53,071,628 

Advances repaid 
For purchase of 
For Sardinian Loan 


bullion 


Money raised by creation of Debt 
For Supply 
Under the Loan Act, 1901 


| Under the Telegraph Acts, 1892 to 1899 .... ra : 
Under the Uganda Railway Acts, 1896 and 1900 cas 160,000 
Under the Naval Works Acts, 1895 to 1901 . 
Under the Land Registry (New Baildings) Act, 1900 
Under the Pacific Cable Act, 190) 
51,774,364 
Deficiency to ren? | i catinécdmees 





18,464,256 


; Exaibiaane. Sn watt ; 5,463,722 
This Deficiency is in respect of the Charges re- 
maining to be paidon December 31, 1901, as 
shown on the other side of the Account, viz. 5.2 
After the Balances in the Exchequer at the 
Banks of 


bec 


England and Ireland 


have 
n deducted, viz 





e Deficiency ir 


th 
i there 


: Great Britain is ‘ 
is a surplus in Ireland of. . 





Net Deficiency as above 


“THE REVENUE. 





Paid to 
the Local 








in the Year ending March 31, 1902, as compared with the 


preceding Year. 


Period from 
April 1 to December 31, 1901. 


Increase or Decrease in the Increase or Decrease in the 
Revenue Paid into the Ex-/Total Revenue in the Period 
chequer in the Period from/from April 1 to Dec. 31,1901,as 
“April 1 to Dee. 31, 1901, as com- compared with the preceding 
pared with the preceding Year. Year. 
Total 












































" : Revenue.) ,, Taxation | Revenue. 
Exchequer. |Taxation Exchequer. a , somone — 
; Accounts. Accounts. Increase. | Decrease. Increase. Decrease. 
£ £ £ £ £ £ £ £ £ 
TONE. scapwensceeaseses 17,211,000 152,171, 17,363,171, 21,141,000 146,357 21,287,357 3,930,000 | ve 3,924,186 r 
Sen 24,310,000 3,579,414, 27,389,414 24,209,000 3,512,499 27,712,499 ae } 110,000 ons 176,915 
Estate, &c., Duties .... 9,445,000 3,060,562) 12,505,562, 10,550,000 | 3,128,414 | 13,678,414 1,105,000 | a 1,172,852 at 
ND nude ocdvcserseuc : 5,910,000 s 5,910,000, 5,720,000 | as 5,720,000 os 190,000 as | 190,000 
Land Tax 56,000 50,000 75,000 75,000 25,000 Ss 25,000 | “s 
House Duty ee a 555,000 555,000 515,000 515,000 an | 40,000 cn 40,000 
Property and Income Tax.. 7,230,000 7,230,000 10,470,000 10,470,000 3,240,000 | a 3,240,000 Ls 
Post Office Pvushasesease 9,400,000 9,400,000, 9,740,000 $,740,000 340,000 | se 340,000 | 
Telegraph Service ........ 2.680,000 2,680,000 2,700,000 2,700,000 20,000 x 20,000 
Crown Lands........... 375,000 375,000 375,000 375,000 ee | os ae 
Receipts from Suez Canal } 
Shares and Sundry Loans $96,353 $96,333 502,110 502,110 5,777 | 5,777 a 
Miscellaneous ............ 1,815,425 1,815,425, 1,484,050 vs 1,484,050 ae 331,375 331,375 
Totals .. 79,477,758 6,792,147) 86,269,905 87,472,160 6,787,270 | 94,259,430 8,665,777 671,375 8,727,815 | 738,290 


Y mers Be 
eee __Net Increase, £7,994,402. | __ Not Increase, £7,989,525. 


An Account showing the Recerpts into the Excnegver in the Quarter ending December 31,1901, the Issues Our of the same, the 
CHARGES on the ConsoLipaTEeD Funp at that Date, and the SurpLus or Dericiency of the Balance in the Exchequer on Dec- 


~ . ‘ x . 
Net Deficiency of the Balance in the Exchequer to meet the charge : 
on September 30, 1901, as per last Account .........cccccccecceee 2,686,411 
Amount applied out of Revenue to Supply Services...............- 41,057,379 


238,480 | Consolidated Fund Charges for the Quarter to December 31, 1901, 
Viz.: 


Paid Before 

the End of Remaining 

the Soerte. to be Paid. 
z 


National Debt Services— 


Inside the Fixed Charge .............. 432,325 4,176,339 
Outside the Fixed Charge ............ 145,716 693,750 
Other Consolidated Fund Services...... 131,886 264,480 
Payments to Local Taxation Accounts ~ 89,000 
Issues to meet other Expenditure— 
Under the Telegraph Acts, 1892 to 1899 195,000 .. es 
Under the Uganda Railway Acts, 1896 
WE SE aise akccekavenccavasceniacucy 250,000 .. ee 
Under the Naval Works Acts, 1895 to 
NOUR spas Ueaiue dn pebeiaehsk oacaase 5 778,000 .. ee 
Under the Military WAks Acts, 1897 
ony EE EE Pes ale 
Under the Land Registry (New Build- 
SE Ns Ms de ie cocks oc spac cotae 000 
Under the Pacific Cable Act, 1901 .... 107,800 
Advances — 
For purchase of Bullion for Coinage .. 250,000 .. . 


Redemption of Unfunded Debt— 
For Supply 


11,494,296 


. 5,223,569 
55,238,086 
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Colonial— 
















a kins es 50,025 
Silver.... 45,430,000 .. 23,527,046 
Bronze .. 9,172,000 **  “y'099;000 
Nickel .. 7" “"988'000 

—___--- «64,602,000 — 24,964,071 

Welle ted. 118,411,422 .. ....-..... 132,653,589 


The issues last year for both gold and silver Imperial 
eoins were very much smaller than in 1900, the main 
reason no doubt being that there is in preparation an 
issue of coins of the new reign. The Mint, too, had 
probably a good deal of other work to get through in the 
| striking of war medale. Including those of last year, the 
issues of new gold coins under the Coinage Act of 1891 
have amounted to £69,745,000, and the withdrawals of 
worn and light pieces to £42,643,000. The number of 
colonial coins struck last year was greatly in excess of 
that for the previcus year, which, however, was excep- 
tionally small. 





Ir is announced that Mr Joseph Bruce has been 
appointed assistant secretary in London of De Beers 
Consolidated Mines, Limited, the appointment to date 
from January Ist. 


To meet the demand for more accommodation for 
large vessels in the port of London, which is daily 
becoming more urgent, the directors of the London and 
India Docks Company have for the last two years been 
carrying out extensive alterations and new works at the 
river entrance to the South-West India Dock. These 
works have just been completed, and the temporary 

dams are being removed, so that with the new year 
| vessels 450 feet long, and of a carrying capacity of 
6,000 tons, will be able to enter the dock. 


Tue Agent-General for Western Australia has received 
telegraphic advice that the revenue received by his 
Government for the month of December last amounted 
|| to £320,739. The revenue return for December, 1900, 

was £269,348. 





Messrs J. Henry ScHropEer anp Co. inform us that 
Mr Frank Cyril Tiarks, son of Mr Henry F. Tiarks, has 
| been admitted a member of the firm. 
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FRANCE. 

| (FROM OUR OWN CORRESPONDENT.) 

| Paris, Jan. 2. 


|| The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 

















|) follows :— DEBTOR. 
Jan. 2 1901. Dec. 26, 1901. Jan. 3, 1901. 
c f ce f c 
|} Capital of the Bank........ 182,500,000 0 .. 182,50u,000 e+ 182,500,000 
|} Profits in addition to capi- ” : , 
= sane Law of June 9, 
[- ‘Gat . bedbdebiaadeaseason 3 54 ee ee 
| Reserve a its aa 8,002,31. 8,002,313 54 8,002,313 54 
TANCHES.......s0000 22,105,750 14 .. 750 14 .. 
i Reserve of landed property 4,000,000 0 .. ato DOD © se aro % 
i er rey he sto eednedpbuss * ootannaee 7 * onanta 16 .. 8,407.444 16 
MR ios cme ,284,632,830 » -4,072,205,340 oe ,255 
—- ns trans- . ee ee 
erred or de asee aS . oe 1903,4 ee 
ou eae a id 103,523 15,903,421 17 $2,182,829 18 
ceipts payable at sight.. 10,212,026 42 .. 10,087,285 7 .. 12,161,617 4 
oar. ree 166.953,500 63 202, 
dveerenesecesoes xe 469,925 11 .. 244,016,415 2 
Current accounts, Paris.... 460819537 7 2. 722387881 76 1. 38256800 s0 
ieee ae eecece Soa s 64,528,821 0 .. 80,237,019 ¢ 
| Discount pay aes sess 350, 1,518,306 75 .. 11,079,540 75 
BOONE cucnesbocescbetcce 1,089, . ow 02 ee 
| Rediscounied pert ipesrene 250 12,016,677 16 1,702,980 48 
SNEED: codecencsee eoree 1523936 0 .. 1,523,936 0 .. 1,724,631 38 
QUIEN Ses cccavissescsacs 130,589,075 52 .. 119,394,807 72 .. 70,732,852 17 
vali set jpcotiadcanlacsastbebiiett 
TUE ccnxnak vais 5,404,075,314 50 ..5,447,025,909 58 + -5,534,334,148 64 
CREDITOR. 
Cash ate hand andin branch t c t « ' c 
oesescsesee oe +00 03)045,758,661 70 ..3,565,547,604 34 3,430,903,538 45 
Commercial bills overdue .. g ; , car a 
| Commer ial bille iasnaeesh 8,650,741 77 .. 566,104 49 .. 284,272 38 
n 8 not yet due.... 2: 86,629,795 
| Treasury billa...--...--.” a ee 8 36887 10 
Commercial bills, branch re F ros 
DP iecteugukenencaman 
Advances a ees 579,760,656 © .. 490,505,815 0 .. 612,355,861 0 
WD enscccubsecseien 7,073,000 0 .. 7,032 052,000 
Doin ranch banks... 24 Oe 2 saga hs e000 0 
se oe 440 49 ee 247. 1,41 1 
am by branch hanks seeeee 288,612,868 O .. 297,133,562 0 .. 288 414.948 9 
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Advance to the State (Con- 


tion of the subscription to the loan, in the reduction in | 
the private deposits and advances on securities, and in | 








ventions, June 3, 1857: 


and March 29, 1878) .... 


O .. 180,000,000 0 .. 0 


180,000,000 
ey nen — reserve... 12,980,750 14 .,. 12,980,75014 .. 12,980,750 14 
a Ee 627 ee x se 
Rantos Trmobilisde noe 99,627,300 30 99,627,300 30 99,627,283 95 » 
of June 9, 1857) ........ 100,000,000 ee 100,000,000 ++ 100,000,000 
Hotel and furniture of the r : , : 
bank and landed pro- 
2 a mannan cieke ee ea = ee 24,226,764 35 .. 22,866,598 83 
anagement.. 956 85 ce ins ee 430 B 
@mploy of the special re- . 
iin wetniiseh cas 8,407,444 16 .. 8407,44416 .. 840744416 | 
MEE chbsuentescineeace 47,715,457 81 .. 68,787,855 45 .. 44,955,925 28 | 
EE coc Viakaanes 5,404,075,314 55 ..5,447,025,903 58 ..5,534,334,148 64 | 
BANK OF FRANCE RATES. % 
Discount .......... peedtecedstnadideplecsiavecernces e 
PNG i UR i ics cass dius bcmcadeenn i i 
Advances on public securities ............s0sesecees & | 


The above return, compared with that for the preceding 


week, exhibits the following changes :— 































INCREASE. Franoe. 

SUN ‘coccccueuntua ten anmenedseneseussusn 212,426,490 | 

NE sadn bccitusiin cudwedeweedheoseecail 54,056,827 | 
DECREASE. Franca. 
ENS HIDE. i cccihyoncktdinececadsebensens 35,516,425 
DROVGSe GOONIES oc... bcvcccececscseonse @ccccrere 227,231,865 
CIN iis in sticins encce ch alecin ance de dibtadcaseanenakesien 19,788,943 
Advances on securities........ shen pebekcamen ts 63,484,821 


The balance sheet bears further traces of the liquida- || 


the increase in the circulation. The Treasury account | 
has declined from payment of the quarterly interest on || 
the old Three per Cents., and the Bank has paid out coin | 
for the January coupon. Tie Bank has lost on balance | 
£587,509 of its gold reserve. At the opening of last | 
year the London exchange was at 25f9c. It is better | 
to-day at 25f 14c, but still appreciably below par. The | 
stock of gold has not increased during the year in the 
same measure as in 1900, the Exhibition year, when it | 
rose from £74,612,257 to £93,314,028; but it has, 
nevertheless, further advanced to £97,959,699, and with 
exchanges in favour of France, the drain to this country 
may be expected to continue. Private discount is firm 
at 23to2z percent. The cash to-day and last week was 
made up as under :— 
-———January 2.———, --——December 26.——- | 
Francs. £ Francs. 
Gold.. 2,448,992,491 = 97,959,700 .. 2,463,680,229 = 98,547,209 | 
Silver.. 1,096,766,170 = 43,870,647 .. 1,101,867,375 = 44,047,695 | 








3,545,758,661 =141,830,347 .. 3,565,547,604 =142,621,904 | 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 2. Dec. 26, 

Par. 38 : 34 
Three per Cents....... 100 .. 10025 .. 100 5 + 020 
Redeemable Threes .. 100... 93 37hx.. 9992; + 0 20 
Three-and-Halfs ...... 100 .. 10185 .. 10135 + 90 50 
AOR ic cacadeweous 100 .. 10190 .. 10110 + 0 80 
Austrian Gold 4%.... 100 .. 102 40 101 60 + 0 80 
Turkish Fours........ 100 .. 25 15 2480 + O 35 
Egyptian Unified .... 100 .. 108 65 108 80 — O15 
Bank of France Shares 1,000 .. 3,750 (x .. 3824 0 —17 0 
Banque de Paris...... oo .. @6 0. SMBE—- 5 G 
Comptoir d’Escompte 500 .. 575 0 570 0 + 5 9 
Crédit Lyonnais ...... 500 .. 1,005 06 998 0 + 7 0 
Crédit Foncier........ 500 .. 728 0 718 0 +10 9 
Paris Gas Shares .... 250... 850 0 .. 829 0 + 21 O 
Suez Canal .......... 500 .. 3,795 0 .. 3,779 0 +16 0 
Northern Railway.... 500 .. 1960 0 ..1960 0... .. 
Western Railway .... 500 .. 1,027 0 .. 1026 0 + 1 0 
Orleans Railway...... 500 .. 1600 0 .. 1602 0 — 2 0 
Eastern Railway...... so .. Go... SH6— 2 0 
Lyons Railway ...... 500 .. 1560 0 .. 1554 0 + 6 U 
Southern Railway .... 500 .. 1324 0 ..1324 0... .. 
South of Austria Rail 500... 107 O 100 0 + 7 Q 
Rio Tintos Ord. ...... 250 1,019 QO 986 0 + 33 0 


The different groups of public securities on the Paris 
Bourse show some wide variations up or down, if the 
making-up prices at the account on the last day of tle 
year are compared with those at the corresponding 
account at the end of 1900. French Rantes were all 
lower on the year, but old Threes lost only 20c, and 
Redeemable Threes 45c, while Three and a-Half per 
Cents. relapsed 1f 60c, as the period of eight years during 
which they were in 1894 guaranteed against any further 
conversion or reduction of interest expires in 1902. Of 
all the groups those of Foreign State funds were most 
favoured. Italian Fives gained 5f 55c on the year; 
Portuguese Threes, 2f 20c; Spanish Exterior, 7f 50c; 
Austrian Fours, 1f 80c; Brazilian Fours, 3f 70c; 
Egyptian Unified, 3f 40c; Greek Five per Cent. bonds, 
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value at the end of the year. He does not pretend 
that the 2,550,000,000f (£102,000,000) issued were all 
taken up and paid for, but estimates the real investment 
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8f; Monopoly Fours, 5f; Hungarian Fours, 1f 75c; 
Ghinese Fours, 1f 10c; Chinese 1898 bonds, 24f; 
Turkish D, 1f 450, all other Turkish issues also 
marking an improvement. Russian bonds formed 
| the only nctable exception, old Three having declined 
| 1f 30c, to 85f10¢. The new Four per Cents., how- 
ever, issued in Mav at 98f 50c, had advanced to | in 
102f 75c. The movement in bank sbares was generally | value to 238,000,000f (£9,520,000), at their issue price 
downward. Bank of France had receded 50f, with a | to 408,000,000f (£16,320,000), and their present market 
reduced dividend of 26f. Banque de Paris shares had | price to 332,000,000f (£15,230,0U0). 

declined 90f, Comptoir d’Escompte 9f, Crédit Lyonnais; Anglo-French trade in November 
114f, Société Generale 8f, and Ottoman Bank 11f; but | 56,105,000f (£2,244,200) in the imporis from England, 


minimum of 1,700,000,000f (£68,000,000) to 1,800,000, 0003 
(£72,000,000). Besides the above, the new shares put on 
the couwlisse, principally mines, amounted in nominal 





amounted to 


of French capital in securities, French or foreign, at a | 


ummm 


| way and rival tramway lines. 
| to the Omnibus Company until 1912 was interpreted by 
the municipal authorities as not comprising mechanical | 


Of the six great French railway companies the Southern 
is alone in showing a gain of 20f. The Eastern lost 50f, 
the Lyons 110f, the Northern 335f, the Orleans 85f, and 
the Western 20f. It is not surprising that their receipts 
in 1901 suffer from a comparison with those of 1900, 
Spanish railway shares 


Crédit Foncier had risen 35f, and Robinson Bank 12f. | and to 95,158,000f (£3,806,320) of exports to England. 


which was an exhibition year. 
and bonds rose with the improved exchange, North of 
Spain shares gaining 15f, bonds 3f; Saragossa shares 105f, 
and bonds 10f. Austrian shares had lost 15f, Lombard 
shares 35f, and Lombard bonds 20f. Meridional of Italy 
shares showed no material change. Suez improved 170f on 

The dark side of the picture was passenger 


Paris Omnibus shares fell on the year from 1,402 to | 
703f, and those of the Parisian Cab Company from 260f | 
to 153f, from the competition of the Metropolitan Rail- | 


The monopoly conceded 


traction, and numerous concessions for tramway lines 
continue to be gramted. The public benefit by the 
competition, but at the expense of the Omnibus Com- 
pany shareholders. The Metropolitan Railway Com- 
pany that obtained a concession for a general system of 


lines is menaced with a similar deception, as the | 
Municipal Council is about to authorise other lines | 


| Compared with 1900 there was an increase of 1,267,000f 
| (£50,680) in the imports, and a decline of 14,983,000! 


| (£599,320) in the exports. The totals for the eleven 


| months of the year were 605,390,000f (£24 215,600) of | 
| imports from England, a rise of 1,117,000f (£44,680) on | 
| the year; and 1,154,141,000f (£46,165,640) of exports, an | 
| increase of 44,111,000f (£1,764,440), which was about the | 
increase in the importations of wool. There was a decrease | 


in most other articles, particularly in manufaciures. Tae 
principal articles of increase in the exports were in 


| woollens, which rose from 93,888,000f (£3,735,520) to | 
_107,849,000f (£4,313,960), and silk manufactures from | 


| 105,754,000f (£4,230,160) to 128,939,000f (£5,157,560). 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 24. 
Business throughout the country is irregular owing to 
| the large volume of holiday trade. Wholesale business 
'is less active, but the distribution of staple goods is 
| active, owing to seasonable weather. A reaction in the 
prices of sugar, copper, and lead is noted. Speculation 
in cereals has quieted, but cotton shows a tendency to 
advance. Railway earnings continue to compare favour- 
ably with a year ago, in spite of car shortage and cutting 


of urban railways that will run almost side by | of rates at the West. Bank clearings are a little smaller 

side with lines already conceded to the Metropolitan | than last week, but 6 per cent. larger than for the 
| Company. The consequence has been a relapse in | corresponding period last year. Reports are gratifying 
| shares of the group, which had been previously put up | in regard to iron and steel, which are favourable beyond 
to unreasonable prices on the belief that the companies | precedent. Tangible proof of this will be furnished in 


that had obtained concessions enjoyed a privilege. Not- | the next quarterly report of the United States Steel 


| the year. 

transport and traction and other miscellaneous shares. 
i 

| 
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withstanding the immense success of the first section of 
the Metropolitan Company, the only one yet open, 
shares have fallen on the year from 600f to 567f, the 
East Parisian Tramways from 410f to 115f, General 
Tramways from 695f to 442!, Parisian Company from 
340f to 204f, Traction Company from 153f to 33f, and 
the Thomson Houston, also an electric traction com- 
pany, from 1,265f to 703f. Shares of the Paris Gas 
Company, also a municipal monopoly, have relapsed from 
| 1,350f to 825f, the municipal authorities having refused to 
| extend, on the present conditions, the concession that ex- 
| pires in 1905. The two principal steamship companies are 
not doing well, and shares of the Messageries Maritimes 
have fallen on the year from 578f to 430f, and those of 
the Transatlantic Company from 310f to 142f. South 
African shares show a sensible rise, De Beers from 
721f to 1,032f, but these belong more tothe London than 
tothe Paris market. Other mining shares have suffered 
@ serious depreciation, Rio Tintos from 1,440f to 1,015f, 
Tharsis from 223f to 136f, Cape Copper from 140f to 
116f, Montecatini Copper from 224f to 128f, and Malfi- 
duno Zinc from 1,030f to 410f. Russian industrial 
companies have all gone back, South of Russia Iron and 
Rock Salt Mines from S870f to 535f, Soath of Russia 
Coal Mines from 670f to 301f, Rykovski Coal Mines 
from 529f to 152f, and Sosnowich Mines from 2,660f to 
1, 9908. 

M. Neymarck, an authority on statistics of public 
securities, estimates in the Hentier the amount of the 
new capital issues admitted to the official price current 
in 1901 at a total sum of 2,307,400,000f (£92,296,000) 
nominal ; theirissue price at 2,550,100,G00f (£102,004,000), 
and their market value at the end of the year at 
2,527,300,000f (£101,092,000). Compared with 1900 
there was an increase of 119,000,000f (£4,760,000) in the 
issue prices and of 360,000, 000f (£14,400,000) in the market 














| Corporation, to be made public next month. 
Money continues about normal for the season, but is 
| likely to range higher before January lst. Sterling ex- 
| change rates are firm. The stock market outlook pre- 
| sents a possibility of a rise afier the disbursement of 
| interest and dividends on January lst, but it has tob3 borne 
| in mind that prices are already high, and that the public, 
|asine qua non for a bull campaign, has been run out of 
| the Street so many times since ldst May that some 
special inducement may be required to inspire it with a 
buying fever again. 

Speculative interests appear to have succeeded in 
| shaking off the Amalgamated Copper incubus which has 
| hung about them so long. This is a consummation 
| devoutly to be wished. It was accomplished by day- 

light forcing itself through the affairs of tha Amalgamated 
Copper Company, a moderate application of that remedy 
which is so much vaunted as a cure for corporation ills— 
publicity. 

Uncertainty may be the basis of a good trading 
market, may stimulate activity, but it is the bane of the 
intelligent investor. Amalgamated shares have dropped 
from 130 to 604, from which they have rallied a little. 
Thousands of speculators on margins have been wiped out, 
or lost as much as they are willing to, and have retired. 
This would seem to indicate that the time was ripe for 
the return bound. It isin such a manner that many 
argue. In this instance, however, one may well pause 
to reflect that that which pulled copper stock down has 
not been removed. The home demand is good, but the 
foreign demand has fallen away sharply, owing to 
industrial depression. Stocks of copper on hand are 

| heavy, and the present rate of output is such as to offer 
|no relief from heavy supplies until the consumer 
finds himself compelled to increase his takings. The 
Amalgamated has confessed all this, and refers most 
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bitterly to independent producers for not co-operating 
by holding up prices artificially. oe 

As it stands now, Amalgamated shares are almost cut 
in two in price, while copper quotations are one-quarter 
lower within a fortnight, with the prospect for a still 
further redaction. 

The opinion is held out that the war which Amalga- 
mated is now waging against the independent copper 
concerns will not be a long one. A number of copper 
mining companies admit they would favour an arrange- 
ment to sustain the price of copper. The object of the 
United Metals Selling Company in cutting the price 


of copper is to bring about such an arrangement. | close of the old year. 


Copper producers are losing a great amount of money, 
in consequence of the policy of the Metals Selling Com- 
pany in reducing the price of the metal. Practically all 
the copper sold by the independents previous to the 
inauguration of the Metals Selling Company’s campaign 
against its competitors was on guarantees that buyers 
would be protected in case the selling company reduced 
the price. Now the independent companies are paying 
out vast sums in rebates, and the lower the price the 
greater the loss to producers. If the United Metals 
Selling Company reduced the price of the metal to Se, 
the independents would be compelled to refund something 
like one-half the money they received for their metal 
when it was selling: hetween 16c and 17c—if they do 
not consent to co-operate. Very little copper is chang- 
ing hands. All contracts made at prevailing quotations 
eall for spot delivery. Producers refuse to make any 
long-time contracts in the face of such a demoralised 
market. 

Still lower prices for copper are anticipated. One 
dealer said that 8c copper this week would not 
surprise him. The Amalgamated Copper Company, he 
said, had disposed of 75 per cent. of its surplus, and 
could afford to cut the price to any figure it liked. The 
result of the drastic cuts in the price of copper has been 
the closing of a number of small mines. 

But the consequences of the Amalgamated crisis may 
extend far beyond the limits of the industrial and 
speculative situations at home. Already the drop in 
Amalgamated prices has operated to demoralise the 
situation in foreign markets. 

The effect upon the foreign metal market is also known. 


\| The, lergest owners of copper mires outside of the 
||} owners of American mines ars the Rothschilds, who 


|| control the great Rio Tinto mizes. 


} 
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‘| centres. 
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| bankers, and, if so, to what extent. 
| people are the largest producers of the metal in the 


Amalgamated in- 
terests have tried very hard to make the Rothschilds a 


|| party to an agreement to restrict the copper output, but 
|| Without success. 


It remains to be seen if the Amal- 
gamated will try to antagonise the great European 
The Standard Oil 


United States, and the Rothschilds elsewhere. It is 
worth noting that the Rothschilds are heavily interested 
in the Russian petroleum industry, in which they once 
came in conflict with Standard Oil without loss of 
prestige. 

The urgent requirements at the western grain centres 
| for funds with which to margin new deals in wheat and 
| maize, and which led to withdrawals of balances from 

New York and also to shipments of currency through 
Sn Sub-Treasury a week ago, appear to have been 
satisfied, and profit-taking by grain speculators seems 
to have amply supplied the markets at the Western 
é Hence withdrawals of currency from New 
York for the West have practically ceased. The liberal 
marketing of cotton by planters and by other holders of 
the staple at the South, who took advantage of the rise 
in prices to secure their paper profits, will account for 
the falling-off in the demand upon this centre for money 
| which has been observable in the smaller transfers of 
| currency through the Sub-Treasury to New Orleans. 
| Charles M. Schwab, of the United States Steel 
| Corporation, at the meeting of the Bankers’ Club, 
Saturday night, said, on the dominant economic topic of 
| ‘rusts: “The trust is a dead business proposition, with 
which we shall never be troubled again. It was an 
xperiment, and served its purpose, but it was founded 
on misconception and prompted along lines of self- 
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Its fundamental principles were the | 
restriction of trade, the increase of prices, and the | 
throttling of competition—a trinity that would wreck || 
any proposition or business, political or social.’’ Mr | 
Schwab qualified his words by talking in favour of such || 
consolidation, as the United States Steel Corporation. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 

BERLIN, January Ist. 

The money market remained perfectly easy to the very | 
Indeed, money rates grew easier |! 
within the past two days. The fall of the private dis- | 
count rate on Monday and yesterday amounted to i of 1 | 
per cent., which is an almost unprecedented phenomenon 
here at the end of the year, and is a good index of the | 
amount of money that is seeking immediate investment | 
in Germany. It is understood that the demands upon | 
the Reichsbank, so far as ascertainable at this moment, | 
were comparatively light. Altogether, the German | 
money market showed at the end of the year the most | 
favourable conditions as to rates and supply of money jj 
that have been seen here since the great expansion in | 
Germany’s trade and industry set in a half-dozen years | 
ago. ' 
It is apparent that there is now much capital in | 
Germany waiting for investment. This is shown in | 
the continued strength of all Government funds, includ- || 
ing foreign rentes. It is astriking fact that these securi- 
ties remained quite firm throughout the monthly setile- 
ment, and that quotations advanced at a time when 
they usually decline, owing to the heavy demands for || 
money. The same pressure for the investment of capital || 
has been shown also by the heavy offerings of subserip- | 
tions for several recent loans. 
The situation of German business naturally occupies | 
special attention at this time, through the publication || 
of reports of Chambers of Commerce and the yearly , 
reviews of the financial papers. While all these reports || 
dwell upon the adverse conditions prevailing throughout || 
the year, the tendency is to regard the worst as now || 
past ; and some reports now expect a gradual improve- || 
ment of the situation. President Koch, of the Raichs- | 
bank, gives expression to-day, in an interview, to the || 
opinion that such an improvement has already set in. || 
He says this opinion is not a mere impression, but is | 
based upon reports received by him from many parts of | 
the country, which represent the situation as beginning | 
to change for the better. He admits, however, that the | 
coal and iron trades show as yet no signs of better 
business, which confirms the reports given from time to | 
time in this correspondence. i 
Nevertheless, some facts have been reported from the || 
iron trade within the past few days which undoubtedly | 
indicate that conditions are growing better. The | 
Association of Rhine-Westphalian Band-Iron Manu- 
facturers have just ventured to raise prices 2s 6d the 
ton on large orders and 5s on smaller quantities. It is 
also reported from that part of the country that the | 
general price situaticn has either improved, or is |} 
expected to do so soon. The rolling-mills making bar- || 
iron from the open-hearth product have recently agreed | 
to maintain prices at 100s, and it is stated that the | 
mills are not only adhering to this agreement, but are ‘' 
even expecting to put prices higher. They are | 
encouraged by the fact that dealers in considerable | 
numbers have begun negotiations for placing orders. | 
The action of the mills has caused a firm market also || 
for wrought-iron bars, and prices are now at least 3s | 
above the lowest recently touched. There is, moreover, || 
much activity in organising new price associations, as | 
well as in prolonging old ones. The rolling-mills of | 
Western Germany will meet within a few days with || 
the hope of realising the long-cherished plan of a general | 
association for regulating prices. The present plan | 
embraces an advance of prices from 903 to 1003. The | 
Association for Heavy Plates has just agreed to take | 
no further foreign orders for less than 1053; and the | 
efforts to organise a syndicate for sheet-iron seem 
near fulfilment. The syndicate controlling boiler and 
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gas piping has just been prolonged to the middle of | Imports from Russia to ‘the end of November increased 
1903. The Cologne Gazette states that, upon the whole, | 203,000 tons, while those from the United States show | 
there is a better feeling in the market, that exports ' the remarkable gain of 711,000 tons (about 26,000,000 | 
are still increasing, although at unprofitable prices, bushels). 


and that fully half of the iron now produced goes 
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abroad. Some of the furnaces have sold lots of -HUN i 
10,000 tons of hematite in the United States. The or = : | 
shipments of half-finished goods, it is added, are heavier (FROM OUR OWN CORRESPONDENT.) 
than for several years, most of it being for export. The | VreNNA, December 31. | 
prolongation of the rolled-wire syndicate for four years,| A question has arisen between the Austrian Govern. | 


together with its extension to the export trade, has had | ment and the North-Western Railway, which comprises | 
a good effect upon the situation. Finally, it is stated | the net of lines spread all over Bohemia, and is the | 
that large orders for steel rails, particularly from Canada, | mogt profitable railway after the Great Northern. In | 
have been received. On thewother hand, reports of | the concession for this railway, which was started in 
wage reductions in the iron industry continue, and it is | 1868 with a capital in shares amounting to 130 million | 
admitted that the market for pig-iron is quite still. _crowns, the Government reserved for itself the right of || 
The reports from the coal trade are less favourable acquiring the railway in 1900, or whenever it liked after | 
than from the iron trade. The prevailing warm weather | that date. A subvention was granted on the condition 
has reduced the demand for coal. This is particularly | that after 1900 the railway must lay down a second line 
the case in South Germany, where the best steam coal | of rails. The directors of the railway have refused 
is now sold for 12s, delivered at Mannheim. Notwith- | t, comply with this condition imposed by the Govern. | 
standing this low price new arrivals of coal go to swell | ment, and matters have reached a point when only the 
the stocks, which have grown unwieldy. The produe- | High Court of Administration, which alone is competent, 
tion of the Coal Re pynes for 1901 was about | can decide the question either in favour of the company 
50,500,000 tons, against 52,080,000 tons in 1900. Not-| o> the Government. It is probable that in the latter 
withstanding recent reductions in the production of | case the Government will purchase the railway. The 
coke, the Syndicate has just directed the individual | probability of the Courts deciding against the railway 
producers to increase the restriction for January to | company has had a very serious effect upon the shares 
43 per cent., and a restriction of 60 per cent. is pre- | of the undertaking, and the Vienna bourse is so sensitive 
dicted in the trade. Consumers continue their policy of | to any change for the worse that all kinds of shares 
waiting for better terms before placing large contracts ; | suffered from the fall in the prices of Nordwestbahn and 
and it is regarced as highly probable that the Syndicate the complementary lines of the Elbe Valley Railway. 
will have to make a further reduction of prices. Indeed, | Nordwestbahn in a single day sank from 4434 crowns to | 
“ 


it is stated already that coke can be had in Westphalia | 433 growns: Elbe Valley, from 4583 crowns to 445 || 


below the Syndicate prices. ‘crowns; but even the State Railway Company's shares || 


In some sections of the German textile industries a | f.1) from 6601 crowns to 654; and the shares of the || 
slight improvement seems to be beginning. The better | Gyeditanstalt from 649°50 to 646-25. 
tendency in the raw wool market has caused buyers of| tho following table will show how serious the decline || 


wool yarns to close orders, which, in the case of worsted | jn the price of the most notable effects has become 
yarns, have been quite considerable; and prices are | within a few days :— 


somewhat higher. On the other hand, the demand for | Dec. 31. Dec. 28. Dec. 21. 
English yarns is limited, especially for alpaca and | Paper Rente ...........+ee+eee 9895 .. 9905 .. 99:00 
mohair yarns. The mills making women’s dress goods | Austrian Crown Rente.......... 9590 .. 3 ... BSI 
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in Saxony and Thuringia are described as having work | ony weer eR ea er aa Bod t ahh * Fri 
ahead for rather long periods, The higher price of | four per Cent. Hungarian Gold S 
cotton has caused greater activity in cotton yarns; and an | Rente ............seceeseees 11865 .. 11855 .. 11870 


effort is being made toraise the pricesof yarns. Manyestab- | Hungarian Crown Rente ........ 9420 .. 405 .. WB} 


lishments have already marked up prices slightly. An im- | ~ eri ee ——— prod aveone ee 0 eke a ao ) 
provement is reported from the spinneries of Gladbach, | ia eee ee, ee a 
where vigone and imitation yarns are also reported very | Creditanstalt .............0-00+ 635°75 .. 64575 .. 65375 |; 
firm. The Crefeld silk and velvet industries are well em- | Hungarian Creditbank.......... 65500 .. 66500 .. rte | 
; . c . i SE: cnceediswences 442:00 44350 .. ' 

ployed, so that there is rather a lack of workers than of | ‘ cove ee i 

= : 7 | Austro-Hungarian Bank ........ 1,590:00 ..1,588:00 .. 1,582 00 | 
work. Orders for short delivery are refused. Exports from | Union Bank .................. 54500 .. 547-00 .. 547-00 || 


Crefeld to England have increased considerably, and the 


Austrian Bodencredit .......... 87500 .. 88400 .. 883-00 


Crefeld Chamber of Commerce has just declared that the | Liinderbank ...............0.. 41550 .. 417-00 .. 422-00 || 
export trade of the district to England is a matter of a sa ee Ree ORO NA . eas 2 jean o aoa 
; z . rague lron Industry .......... 980" «+ 1,060" oe 4,TU" 
oe importance for the manufacturers and their Danube Navigation Ssscuaanee ** "807-00 |. 794-00 .. 78700 || 
Oyes. . suschtichrad Railway.......... 98000 .. 987-00 .. 98600 || 
The report of the Hamburg Chamber of Commerce | Northern Railway...:.......... 5,50000 .. 5,540°00 .. 5,520:00 || 
shows that there was a large increase in the shipping of | ee Railway phe . uae “ a | 
: : ’ Ms alle i ee , ee ' “* , 
that port during the past year. The steamer fleet of | State ees Daumens eee 64750 .. 65375 .. 65675 || 
the port now numbers 521 vessels of 842,966 net ‘egister | southern Railwav (Lombards) 76-00 7350 .. 7550 } 
tons, against 486 steamers of 748,435 tons a year ago ; | Building Company cececesccese 28275 .. 28400 .. 281-00 } 
and the sailing fleet 333 vessels of 242,765 tons, against | German Mark Notes............ 117-25 .. MTT .. M722 || 


307 vessels of 240,419 tons. It is admitted that ocean| The Bohemian sugar manufacturers have informed 
freights are now 30 to 40 per cent. lower than a year the Austrian Finance Minister that, in a meeting of 
ago, which is considered a serious matter in view of the | December 28th, they resolved to beg the Government to 
high prices of coal and the higher level of wages. _break up the Sugar Bounty Conference in Brussels, 
hang final Pr Rea A oo oe 2 a 1901 | because the continued depreciation of the price of sugar 
show a production of 2,498,851 tons of wheat, or | which it causes is li i ian 
ae eeneeen (49,200,000 bushels) less than in 1900; | sugar trade. en ee 
and 8,162,660 tons of rye, which is a decrease of! The Hungarian Government has been requested to | 
388,000 tons (14,240 000 bushels). The yield of summer | reduce the tariff of its railways for shaanient of maize, | 
barley was about 320,000 tonsgreater thanin 1900 ; while | the harvest of which has been so plentiful in Hungary 
that of oats was about the same as in 1900. Only the | that it will be possible to balance the deficiency of this 
potato crop gave a considerably larger yield than in 1900, | year’s harvest in America. It will not be possible to 
having been 45,687,261 tons, or an increase of 8,102,000 | reduce the tariffs for maize exports vid Fiume, but the 


tons. The great shortage in the wheat crop has caused | railwavs leadi i i re- 
a phenomenal increase in wheat iieubiae. These | ; sly Ryn aero 


u | ductions between 44 and 16 hellers per metrical cwt, | 
amounted to 1,960,000 tons for the eleven months ended | and this will enable a great number a maize-growing || 
with November, which is an increase of 754,000 tons. ' districts in Hungary to dispose of their product at 
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lower price than that asked for maize which comes from | 


Russia and the Balkan countries. 

The Austrian Government yestercay decreed the dis- 

solution of a clerical undertaking, the fire insurance 
company ‘‘ Unio Cattolica,” which used a picture of the 
Virgin Mary as a trade mark. Of course, the details of 
‘the company’s doings are not yet known, but it is 
asserted that the share capital is lost, and most 
probably those who have taken insurances will have to 
look forward to losing their premiums. __ 
Qn the advice of the Austro-Hungarian consul at 
Madras, a syndicate of rich horse dealers has been 
| formed in Hungary which is organising regular exports 
of horses to India. An English-speaking agent was sent 
'to Bombay with fifty good horses for a trial. The 
Government bought forty out of the lot, and the rest 
were disposed of to native purchasers, who paid up toa 
| thousand rupees for each horse. It has been arranged 
that regular consignments of one hundred horses each 
will be made to India during the winter months. The 
horses are sent to Trieste some days before they are 
embarked, in order that they may be well rested before 
they are put on board, as they have to stand during 
the whole passage, which from Trieste to Bombay lasts 
from 18 to 20 days. 

A report on Austrian strikes during 1900 has just 
|appeared. There were in all 303 strikes, and 10 
lockouts on the part of employers; 36 per cent. of 
all the strikes took place in Bohemia, 254 per cent. 
in Lower Austria, which, of course, means Vienna. 
There were 56 strikes in the textile industry, 40 in the 
mining trades, 34 in the timber and caoutchouc trades, 
27 in the clothing industry, 26 in the metal trade, and 23 
in the building trade. In 61 cases—that is, 20:13 per 
eent. of all the strikes—the workmen gained a victory 
over the employers. The causes of the strikes were 
dissatisfaction with the wages in 152 cases (out of 303) ; 
dissatisfaction with the hours of work in 69 cases ; and 
standing up for dismissed workmen in 36 cases. 

The last reports on the trafficin iron and steel between 
Austria and Hungary are not in favour of the latter. 
During the eleven months of the year which the report 
comprises Austria received over a million cwts less of 
Hungarian iron and steel than during the same period 
in 1900, and exported more than halfa million cwts more 
'| to Hungary than in the preceding year, so that Hungary 
| is at a disadvantage to the amount of nearly two 
‘| million cwts. 

_ The chief manager of the railway line Constantinople- 
Salonica, Alexis Rey, publishes statistical tables of the 
receipts of ali the railways in the Ottoman Empire. In 
the preface to this valuable compilation he declares that 
the receipts of 1901 are certain to be much higher than 
they were in 1900. The total length of all the lines was 
| 1,505 kilometres at the end of 1900. The gross receipts 
| Were 32,571,000f in 1899, and 35,886,000f in 1900. 














NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 
Capital Applications. 
Amount First 


Nominal Offered to Payment Further 
a the oe Thereon. Liability. 
2 





fet < - & 
African City Properties Trust.. 62,500 62,500 15,625 45,875 
Crystal Palace District Gas 5 % 

_ Deb, Stock, at £140 min. ... 15,000 23,000 23,000 
Gordon Hotels 44% Deb. Stock, 
ae, tt MAID wvnedcanahiceiuscsns 125,00 146,875 .. 6,250 .. 140,625 
Natal 3% Con. Stock, at £93 . 1,945,000 1,808,850 .. 97,250 ..1,711,600 
Para (State of) 5 % Bonds, at 

£88 & 1,276,009 72,500 ..1,203,500 











«+ e+ 3,317,225 .. 214,625 ..3,102,600 
Total offered for subscription for the 


3 
2 





ie ise whole year— 

}] 1002 sseessserreernenenes £3,317,225 eater paticees oe £159.358,498 

|! 165,499,224 

i 133,169,724 

150,173,365 
| 157,299,0C0 





NEW OAPITAL ISSUES. 


| soe (Colony of).—The London and Westminster Bank, 
}} on ehalf of the Government of Natal, invites subscriptions for 
| 


Tr 


1,945,000 Natal 3 per cent. consolidated stock, issued at £93 
| per cent. The loan, which is required for public works of a 
| Permanent nature, is chargeable on and payable out of the 
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colony’s revenue, which in 1900 amounted to £2,333.164, and 
last year to £3,300,000. The stock now offered, in which 
trustees may invest, will rank pari passu with the existing 
£2,555,000 3 per cent. stock. The principal is repayable at 
par on January 1, 1949, the Government of Natal reserving to 
itself the option to redeem the stock at par twenty years 
earlier on giving twelve months’ notice. The list will close on 
or before Wednesday next. 

State of Para.—An issue of £1,450,000 5 per cent. bonds 
of the above Stateis offered for subscription by Messrs Selig- 
man Brothers. It is stated that the proceeds of the loan are 
intended to be applied in part to the redemption of the existing 
internal bonds (the State having no external debt) and in wart 
for various public works, particularly to complete the construc- 
tion of the railway, to enlarge and complete the waterworks of 
the City of Para, for colonisation purposes, and for the develop- 
ment of the resources of Para. The price of issue is 88 per cent., 
and the bonds, therefore, will give the tempting yield of 544 per 
cent. without taking into account the premium on redemption. 
It has to be borne in mind, however, that as we pointed out ina 
recent issue, the President of the State of Para has himself 
protested against the extravagance of the administration in 
recent years. The prospectus admits that deficits have been 
shown in some—how many is not stated—of the last ten years 
‘not exceeding in all £400,000." It is added that during the 
last four years charges amounting to about £1,670,000 have 
been defrayed out of revenue, which might more properly have 
been included under the heading of capital expenditure. Still, 
it does not seem desirable to encourage these subsidiary 
States to come upon this market as borrowers. 


MEETINGS, &c. 


CLERICAL, MEDICAL, AND GENERAL LIFE ASSURANCE SOCIETY. 


An extraordinary general meeting of the shareholders and policy- 
holders in the Clerical, Medical, and General Life Assurance 
Society was held on the 2nd instant at the offices, 15 St James’s 
square, London, Mr Wilfred J. Cripps, C.A. (the chairman) pre- 
siding. 

The actuary and secretary (Mr William J. H. Whittall) having 
read the notice convening the meeting, 

The Chairman referred with great regret to the fact that since 
their last quinquennial meeting they had lost by death no fewer 
than four of the directors—Sir John Mowbray, who was a member 
of the board for 53 years, and chairman for 35; Sir James Paget, 
who was a director for 34 years, for several of which he was deputy- 
chairman ; Sir William Priestley; and Prebendary Whittington. 
Turning to the bonus statement, the chairman spoke in high terms 
of praise of the services which had been rendered to the society by 
Mr W. J. H. Whittall (the actuary and secretary), Mr Arthur D. 
Besant (the assistant actuary), and their admirable staff. The 
society’s assurance fund amounted on June 30, 1896, to £3,397,169, 
which, after the same stringen’ valuation that was first adopted at 
the time of the preceding bonus, was found—after covering 
a net liability estimated at £2,724,854 and three special re- 
serves, amounting to £146,000, besides their permanent reserve 
of £50,000—to afford a divisible surplus of no less than 
£475,000, or, including the interim payments made to pre- 
prietors and assured, to £515,546, as compared with £428,450 
in 1892, which was far enough to go in this retrospect, taking them 
back to the bonus period at which the 24 per cent. valuation was 
first adopted by the society. Of this the policyholders were 
entitled to an. amount equalling seven-eighths of the whole, but they 
took six-sevenths. It was in this position that the work of the 
quinquennial period now to be dealt with was entered upon, and 
it had been finished with an assurance fund of £5,833,914. The 
history of the quinquennium had been one of uniform success 
The new assurances were 4,043 as against 3,810 in she preceding 
quinquennium; the total assurances in force increased from 
12,732 to 14,083, the former assuring over £8,500,000 and the latter 
over £9,800,000 ; and the growth of their total premium receipts 
was upwards of £200,000, while interest receipts advanced by more 
than £60,000 as compared with the figures of the previous five 
years. Not a farthing of interest was overdue, and the agents’ 
bad debts for the quinquennium amounted to £25 14s 10d. 
The assets had undergone the same anxious scrutiny as 
ever. The mortgages were shown at their cost price, but 
their value on June 30th last was over £250000 more. The 
liabilities of the society were those which arose out of their 14,083 
policies, assuring with bonuses (but excluding the reassurances 
of £395,500, all of which were effected during the last six years) 
£3,812,539, and they had been valued again, as on the two pre- 
ceding occasions, by the most stringent data known to actuarial 
experience. Their expéctations of life had been estimated by the 
most modern and correct tables at present in use, while the 
interest on their funds was calculated at only 24 per cent., 
whereas the average rate obtained in the past quinquennium was 
£3 16s 8d per cent., the present rate being a fractiow more than 
this, and not now decreasing. He gathered that the change in 
their valuation in 1892 necessitated a larger reserve by £35,000 at 
that time than would have been required by their form2r3 per 
cent. calculation. He believed that in 1897 only four offices besides 
their own valued their liabilities at 24 per cent., and that only four 
more had udded themselves since to this select list. Bat they might 
consider themselves rather more than a 2} per cent. office, for 
they were putting by, as before, their own special reserves. In 
these ways, having safeguarded not only themselves but also those 
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or alittle more than lasttime;: and,in addition to these, there 


the large sum of £597,415, as compared with £515,346 in 1897 and 


\% their Acts of Parliament. 
| £428,450 in 1892. 


six-sevenths in 1892. 


| that if the present rate of progress were no more than maintained, 
| an allotment of nine-tenths of the whole five years hence was in 
| regular sequence, and would bring the policy-holder share to the 
| maximum possible under the society's constitution ? 
| from the £597,415 the balance of the shareholders’ portion, and 
the interim bonus already paid to shareholders and assured, 
| there was anet sum to divide among the policy-holders of £514,500, 
as compared with £437,500 in 1897. The last-mentioned sum was 
the largest ever divided up to that time. As before, they converted 
the amount divisible into its equivalent in reversionary bonus, and 
| they arrived at the really magnificent total sum to be added of 
| £700,800. Before 1897 it had been the suciety’s rule to divide their 
| bonus among the policy-holders in proportion to the premiums paid 
by them within the quinouennium, the newest entrants and theoldest 
|| members sharing alike. Time was when this was not at all an 
|! unfsir mode of distribution, but as the wealth of the society 
|| increased, and especially when the system of reserves, upon which 
their present great pocition had been so largely built, had been 
| some time adopted, it became apparent that the older members, who 
| had contributed most to the profits and reserves, were at a disad- 
| vantage compared with newer entrants. From the point of view 
of the cash bonuses, their present system of division was to allot a 
standard bonus to all alike, with additions to policy-holidays of 
| over five years’ standing, the first addition being allotted to policy- 
| holders of over five years’ standing, a further additicn to those of 
| over ten years’ standing, and so on. This standard bonus would 
| exactly cover the-debt due on their prime-cost policies of five years’ 
| standing or less. The expansion of the society's profits had gone far 
| to save even the newest members from any material loss that a 
| system of giving members of older standing more profit might have 
occasioned. Of all the new business of the quinquennium, no less 
than 90 per cent. stood good in their books at its close and to the 
| present day, notwithstanding the increased proportion of short- 
term business which the society had done of late years. The 
claims by death during the quinquennium had not been more than 
75 per cent. of the expected amount as estimated by the standard 
tables. They were not hampered with the dead-weight of a great 
paid-up shareholders’ capital; their fast-increasing list of assets 
practically belonged to the assured. They calculated their rate of 
interest on the mean fund, and for the quinquennium upon the 
average amount of the funds through the quinquennium. Calcn- 
lated in this way their rate of interest for the last four qvinquennial 
periods had been £423 2d per cent., £4 1s 2d per cent., £5 193 8d 
| per cent.,and £3 16s 8d per cent respectively. Last year it was 
|| £3 16s 10d per cent., and it had gradually increased in the three 
\} preceding years from £3 16s 3d per cent., at which it stood in 1897- 
| 1898. These figures were without deduction for income-tax. If he 
wanted to demonstrate how heavily English life assurance was 
handicapped by being taxed upon the whole of its interest recaived 
|| instead of on its profits, upon which income-tax in all other cases 
|| would becharged, he could show that the income-tax for the quin- 
1] quennial period, which amounted to £26,555, had the astonishing 
| eifect of making the society pay on £691,280 interest received, while 
; 


| 
| 


| 
| 
} 
] 
} 








they declared a divisible profit of only £597,415. Had their interest 
|} come in, like that of bankers, as interest on money lent for short 
|| periods, so as to constitute the society dealers in money, they would 
|} receive it in full, and make a proper account of profits for taxation 
at the end of the year, but, being permanent investors, the law pre- 
\| interest, and the tax was irrecoverable. The society's ratio of 
expenses, at £12 14s 9d per cent. of the premiums, was 16s 3d per 
cent. less than in the preceding five vears, representing a saving of 
£11,897 in the quinquennium. In conclusion, the Chairman moved 
the adoption cf the report and accounts. 
The Rev. Prebendary Kempe, M.A., seconded the motion, which 
was unanimously adopted; and a resolution was also passed, sanc- 
tioning the immediate distribution among the proprietors of the 
balance of £37,500 to which they were entitled after deducting 
the £25,000 already paid to them as interim bonus. 


| Votes of thanks to the chairman and directors, and to the 


——— 


actuary, the assistant actuary, and the staff, terminated the pro- 
ceedings. 


' HUMPHREYS, LIMITED. 
The tenth annual ordinary general meeting of the shareholdera 
' 


pany’s offices, Knightsbridge, London, C 

Humphreys (the chairman) presiding. 
The secretary (Mr A. J 

vening the meeting, 


The Chairman said 


slonel J. Charlton 


. McMillan) having read the notice con- 


: In addressing you at the last annual general 
meeting it was my pleasant duty ¢t 


i 

to congratulate you upon the 
continued success cf this old-established business. The share- 
holders by this time will have received the report of the directors, 
and | trust that they will agree with me in thinking that the 
report, balance-sheet, and statement 
| It will be noticed that it 
report that a new factory i 


_ of accounts are satisfactory. 
stated in the third paragraph of the 
S in course of erection. The land upon 





SS ernroneeroooennnereen semaneeeenenen nee 





was the invariable £50,000 of their permanent reserve, as required 


Deducting these sums from the 
assurance fund, there was a divisible surplus of £552,000, or adding 
the interim bonus already paid to policy-holders and shareholders, 


Of this the policy-holders would receive more 
| than eight-ninths of the whole, against seven-eighths in 1897, and 


Was it unreasonably hopeful to point out 


Deducting 


in Humphreys, Limited, was held on the 23rd ultimo, at the com- 
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ded upon them, the result of the valuation was a liability 
5716, which must be the amount of their first reserve. 
Then, for special reserves, they had set aside, as before, £163,945, 


































scribed that all their interest should be taxed at the source, qua 
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| suffered was the South African war. 


| Engiish fruit as to supply deficiencies in any particular branch of 
native fruit which in any one year happened to fail. 


in ordinary years they looked to selling peas, asparagus, cher- 
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which the buildings are being placed has been leased to the 
company by the London, Brighton, and South Ooast Rail- 
way in exchange for the surrender of the Belgrave Wharf, 
which property has been scheduled in the scheme for widening 
the line at Victoria Station. I consider that we have been par. 
ticularly fortunate in securing this new piece of land, adjoining, 
as it does, the Victoria Station Works already owned by the company 
in the Buckingham Palace road, with water carriage by the 
Grosvenor Canal to the Thames. The exvense of building the new 
premises is substantially provided for out of the compensation 
moneys received from the London, Brighton, and South Coast 
Railway in consideration of the surrender of the Belgrave Wharf. 
The new Victoria Station and siding will extend up to our enlarged 
premises, and the general improvements to the line cannot 
fail, when completed, to add to the value of this company’s 
property. The extension of the railway company’s premises must 
necessarily tend to popularise the line, and so bring a larger 
number of persons into the vicinity. Further, the greater facilities 
afforded to those desirous of inspecting this company’s works 
especially adapted for the construction of iron buildings, cannot fail 
to influence the welfare of this company’s business. It is also 
highly gratifying to me to be able to call your attention to the 
new and very commodious offices which the company has lately 
acquired, having surrendered the lease of the offices previously 
occupied in the same building. It will be noticed that in designing 
the new premises special attention has been paid to the classifica- 
tion of the various departments, in addition to which private offices 


upon the first floor have been provided for your Chairman, and 
directors. 








Space has also been allotted for showing to intending | 


customers the various examples of the company’s manufactures. | 
To maintain the strength of the company’s position your directors | 


have considered it most important from time to time to devote 


which now amounts to £20,000, the whole of which is invested 
in Consols and corporation stocks, as detailed in the present balance- 
sheet. This policy of setting aside a considerable sum to a reserve 
fund, also providing for depreciation in the value of materials in 
stock and other contingencies will commend itself to every share- 
holder. This has been donein addition to paying good dividends. It has 
always been my opinion that shareholders who embark their money in 


trading upon their capital from year to year provided the safety of 
the business is well secured by ample reserves 
have pleasure in recommending a dividend of 12 per cent. on the 
preference and 15 per cent. on the ordinary shares of the company, 
free of income-tax. 

into a company some ten years ago, it is gratifying to me that the 
hopes set forth in the prospsctus have b2en well fulfilled. During 
the ten years of the company’s existence the entire capital sub- 
scribed by the shareholders has been returned to them in divi- 
dends. As regards our future, it is, of courss, impossiole to pro- 
phesy ; but, speaking for myself, as representing the largest holding 
in this undertaking. I see no reason to doubt the company’s con- 
tinued success. Finally, so far as it lies in their power, your 
directors and staff will continue their best energies to the further- 
ance of the company’s interests. I now move that the directors’ 
report and accounts for the year ending November 30, 1991, be 
received and adopted. 

The motion was duly seconded and unanimously carried. 

Mr Busby moved, “That the declaration by the directors of 
dividends at the rate of 12 per cent. per annum on the preference 
share capital and of 15 per cent. per annum on, the ordinary share 
capital be sanctioned, and the balance of £10,258 103 be appro- 
priated by carrying the same forward to next year’s account, /ess 
income-tax, and any extra remuneration which may be voted to the 
directors and staff at this meeting, be approved.”’ 

Mr Ringer seconded the motion, which was agreed to. 

The retiring director, MrAlfred Back,J.P., having been re-clected, 
and-the auditors, Messrs Tarquand, Youngs, Bishop, and Clarke, 
reappointed, 

A resolution fixing the remuneration of the chairmnn and certain 
extra ee to the directors and staff was unanimously 
carried. 


A vote of thanks to the chairman terminated the proceedings. 





CHAMPAGNE FRERES, LIMITED. 


The annual general meeting of the shareholders in Champagne 
rn} 


Fréres, Limited, was held on the 30th ult., at Winchester House, 
London, Sir } 


iu. 


2. Leigh Pemberton, K.C.B. (the chairman) presiding. 
The secretary (Mr Henry Richards) having read the notice con- 
vening the meeting, 

The Chairman, after pointing out that the results of the com- 
pany’s trading were not so good as usual, said there was, neverthe- 
less, nothing in the accounts or report which disclosed any reason 
for despondence, and he assured the shareholders that. nothing was 
concealed from them, and that they knew the real state of the 
facts. The main cause of the depression from which they had 


- The company was estab- 
lished not so much in rivalry or competition with the sale of 
. J P 


And, of 
course, it was established also to introduce purely foreign fruit. 


ries, and plums before the native stock was ripe, and to make 
up the deficiency when any of these crops failed or fell off in 
England. This last year the climate seemed reversed. Abroad 
the early peas and asparagus were frozen and the Mnglish 
crops wer abnormally early. Cherries and strawberries, too, were 
unfortunate. The weather in which they had to import them was 
abnormally hot, so that they suffered greatly during carriage, and 





a certain amount of the annual profits to build up a reserve, || 


an enterprise are entitled to receive all legitimate profits derived by 


Your directors | 


As founder of this business, which I formed 
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s in England were extraordinarily large. So with plums ; 
tn ant they aie actually given away to anybody who would take 
the trouble to pick them. With regard, again, to the purely foreign 
fruit trade, in Spain a large quantity of oranges which they bought on 
the trees before ripening were frozen, and they were further in- 
juriously affected by the strike at Marseilles. In one word, the | 
foreign crops of the past year were bad, and the English crops were | 
good. Still, with all these difficulties, they were able to pay a divi- | 
dend of 10 per cent., as against 12 per cent. last year. As to the 
future, the managing directors were most sanguine. They said 
that foreign crops, unlike those in England, were never consecu- 
tively bad. They never had two or three bad years running as, 
unfortunately, agriculturists in England often experienced. They 
believed the termination of the war, and especially the impetus 
which trade generally would receive from the Coronation and its 
attendant festivities, would necessarily develop a large amount 
of business in the trade in which they were particularly engaged. 
The fruit selling business in London had since last report been 
established under the name of the Fruit Auction Company. They 
were largely interested in that company, about one-fourth of the 
| capital being in their hands. The accounts of that company had not 
' yet been completed, but they were in so forward a state of 
investigation that he might, without any danger of disappoint- 
| ment, tell them that that company also would pay a dividend of 
about 10 per cent. 
accounts of the present year, although they were not taken into 
account in dealing with the present dividend, but they would be so 
much to the good in respect of that sum. At present they had only 
two directors on the board resident in England, and this had led to 
difficulty sometimes in getting the necessary quorum. In these 
circumstances it had been arranged that Mr E. Champagne, jun, 
who was engaged in the company’s business, should be appointed as 
a third director. In conclusion, the chairman formally moved the 
adoption of the report and accounts. 

Mr Andrew A. Brand seconded the motion, which was agreed to. 

The retiring directors, Mr Achille Adams and Mr Andrew Brand, 
having been re-elected, and the auditors, Messrs Price, Waterhouse, 
and Co., reappointed, 

An extraordinary general meeting was held at which a resolution 
altering the articles of association so as to permit of the election of 
a third English resident director was duly carried. 

A vote of thanks having been passed to the chairman and 
directors, 

A vote of thanks to the staff in Paris and to the secretary in 
London terminated the proceedings. 





NICKEL CORPORATION, LIMITED. 

The annual general meeting of the shareholders in the Nickel 
Corporation, Limited, was held on the Slst ultimo at Win- 
chester House, London, Colonel Millard Hunsiker (the chairman) 
presiding. 

The secretary (Mr Frank Robinson) having read the notice con- 
vening the meeting, 

The Chairman said: Ladies and gentlemen,—Never before 
having been associated with a company not in a sound and healthy 
financial condition (which, I fear, is not the case in this instance), 
I must say that it is with some considerable regret and reluctance 
that I am presiding at to-day’s meeting, as to be the medium of 
transmitting the unsatisfactory condition of this corporation to its 
shareholders is certainly not a very pleasant duty to per- 





form, particularly on this my first appearance in the chair. | 


Since the announcement of the new board and the pub- 
lication of the directors’ report numerous verbal and written 
reqcests have been received, inquiring as to who elected 
the present directors, what are their qualifications, how did they 
come to be elected, and if the United States Steel Corporation, or 
the Carnegie Steel Company are interested in this corporation. I 
think perhaps some explanation is due to you regarding these 


questions. In the first place, as a representative of the Carnegie | 


Stee! Company, I can state officially that neither that company, 
the United States Steel Corporation, nor any of its constituent 
companies have any interest whatever in the Nickel Corporation, 
and, to the best of my knowledge and belief, do not intend to 


acquire any. As regards the change of the directorate, some 
personal friends of mine in A 


attached to the purchase was that the old board should be retired 
and an entirely new board elected. Iam not familiar with all the 
negotiations connected with this purchase. My first knowledge was the 
receipt of acable from my friends in the States, asking if I would accept 
® position on the board and be chairman, and wishing me to 
Suggest the names of four others who would help to form the new 
board. | suggested the name of Mr John Ewart, of the firm of 
James Morrison and Co., because of his knowledge of the nickel 
Properties in New Caledonia; Mr Henry Gardner, of the well- 
known firm of Henry R. Merton 
experience in dealing in nickel ores : 


sentative of the National Tube Work 
friend of the 


Mr Downér, London repre- 


er e Ameriean purchasers, and Mr Greenop, a solicitor, 
ecause of his knowledge of corporation matters. All these gentle- 
men are well known in business circles 
integrity, which I think you will agree is in itself quite a sufficient 
Sect an taough they, of course, hold the share qualifications 
ones by this comporation’s regulations. As regards myself, I 
ae Ts and I was selected by the American gentlemen because of 
| 2elng personally known to all of them and on the spot, and, more- 
Cver, Raving had some considerable experience in the use of 


nickel. By an arrangement between the American 1» 
; urchasers 
ina old board Mr Whitaker Wright and General "Calthorpe 


: and at the same time elected the ! 

ee present board, as they 
ne ie do under the articles of association. Subse- 
——$— ee 


| nothing to add to the report at present 


ue merica were negotiating for a large | 
block of Nickel Corporation ‘shares, and one of the conditions | 


and Co., Limited, because of his | 


s, because he was a personal | 


and of unquestioned | 





quently, Mr Leman, the onty other member of the old board, also 
retired. It is my opinion that the sharcholders of this corporation 
are to be congratulated on having on their board at this critical 


| period of the corporation’s existence, men of the business capacity 
| of Messrs Gardner, wart, Dowaer, and Greenop. 


(Applause.) I 
have also been asked why the fall mumber of seven directors 
authorised by the articles of association were not appointed. In 
this connection, I would say that it was deemed advisable for 
economical reasons to have only a small working board, consisting 
of men whose places of business were close together in the City and 
who could be called together often and at short notice. &{ seems a 
useless expense to appoint other directors, unless it should be 
found later on necessary to do so to properly conduct the business 
of the corporation. You all have before you the directors’ report 
and, with your permission, I will take it as read. There is little or 
{t is the unanimous 
opinion of the board that it is better to say as little as possible 
about the condition of affairs of the corporation until the auditors 


| have been able to complete their investigation of accounts, both in 


New Caledonia and London, from the starting of the company to 
the end of the present year, when the exact facts connected with 


| everything concerning the company’s affairs will be known to the 
| board and promptly laid before the shareholders. 
| reports of various English 
That, of course, would have to be added to the | 


On reading the 
company meetings in the Press, 
it has struck me that it seems to be the rule for the chair- 
;}man to make a great effort to set forth tae affairs of the 
|; company to the shareholders in rosy colours, as if it were 
| his ‘bounden duty to send the shareholders home in a happy 
|frame of mind. This will not ba the policy of the prasent 
| Board. We will, from time to time, put before you only the exact 
| facts and the actual position of the company’s affairs, leaving it 
| for each one of you to tint these facts in any way to suit your own 
| particular fancy. Numerous written and verbal requests from 
shareholders for other information have also been raceived, and it 
| has been stated to me that reports heretofore issued have either 
| not been in accordance with the facts or have been misleading. To 
| ali these inquiries, I have replied that the present directors are not 
| responsible for what has been done in the past, that it is not their 
| intention or desire to withhold any information from the share- 
| holders which they should have, and that, when the auditors have 
| finished their examination of the books and accounts and we 
|are in a position to do so, we will be only too pleased 
| to freely, frankly and truthfully, state to the shareholders 
| as a body the exact position of affairs and withhold nothing from 
them. One of the most essential things, to my mind, that the 
board should have to assist them in straightening out the tangled 
| affairs of this corporation, is the confidence of the sharehclders, 
and, pending the strict investigation which the directors are now 
| making, I appeal to the shareholders not to harass the manage- 
|ment. On this point I will add that there are about 3,000 share- 
holders, whos holdings vary, with a few exceptions, from one to 30 
shares. You will, therefore, easily understand that if individual 
shareholders are to be allowed to address whatever questions they 
please, and whenever they pleage, to the management, the time of 
the directors and staff would be taken up in replying to such 
questions to an extent which would seriously interfere with 
the regular duties which they have to perform. We fuily 
realise that you have invested your money in this corporation 
in good faith, and are anxious to see some substantial return 


for it. This is what we will endeavour to bring about, but 
you must understand that the present board is in no way 
responsible for the existing unsatisfactory position. We have 


simply been chosen as business men to apply our experience for the 
good of the company; we have no axe of our own to grind, or any 
selfish aims to accomplish ; our mission is to protect the interest 
| of the shareholders, the smallestequally with the largest. Several 
| shareholders have asked if is the intention of the board to take 
legal proceediugs with the view of recovering some of the assets of 
the company, which some of the shareholders seem to think have 
been misappropriated and wasted. In reply, we have stated that 
we will do so if it is found that this is the case, if our legal 
| advisers consider that we should do so, and if we are satisfied 
| that we should have a reasonable chance of success. But I may 
say atonce that it is not the intention of this board to bring 
actions against any of the individuals lately connected with the 
company simply out of spite, to harass or annoy them, as such a 
| course could not possibly be productive of any good, and would only 
‘consume the valuable time of the management and entail use- 

less expense to the company. We think that both the time of the 
| directors and the money spent on such proceedings could be used 
| to much better advantage to the company in other ways. In short, 

it is the intention of the directors to accept the situation as they 
| found it when they were elected to the board, and by good business 
methods, cutting down the expenses of the company aud 
administering its affairs in as economical a manner as possible, to 
try and put the corporation on its feet, and make it a divideud- 
paying concern. As soon as the auditors have finished their 
investigation of the company’s affairs, it is the intention of the 
board to call an adjourned meeting of the shareholders, when the 
fall accounts and the exact state of everything will be presented to 
you. With these remarks, I beg to move: “That the directors’ 
report, which you have before you, be adopted.” 

Mr Henry Gardner seconded the motion. 

Mr A. ©. Holzapfel said he had been informed on reliable 
authority that £183,000, which was subscribed for the purpose of 
paying the vendors and erecting reduction plant for treating the 
ores, was used by the late directors to bolster up the London and 
Globe Finance Corporation. He had also been informed that a 
considerable profit had been earned by the company. He regarded 
' these as material facts, Which ought to have been set out by the 
| directors in their report. He believed that all the members of the 


| 
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present board were of the highest commercial standing; but the 
first impression conveyed to his mind by their report, speaking of 
it generally, was that the idea was to depreciate the shares in order 
to afford the syndicate which was purchasing them an opportunity 
to acquire them at a low price. After expressing his opinion that 
the new directors should not have been elected without a mandate 
from the shareholders, Mr Holzapfel concluded by moving an 
amendment to the effect that the report should be rejected and a 
committee of investigation appointed. 

The amendment was not seconded. 

Mr H. F. Brooks observed that he could not understand why a 
balance-sheet bad not been placed before the meeting, and 
inquired when the present auditors were appointed, and whether 
they had received any remuneration. é 

Mr Rhodes (of Messrs Ford, Rhodes, and Ford) replied that the 
accounts were placed in the hands of his firm on the 12th ult. He 
believed that they had been the auditors since the inception of the 
company, but, so far as he was aware, they had received no 
romuneration yet. They could not deal with the accounts until 
these had been placed before them by the directors. : 

The Chairman stated that the present board held their first 
meeting on the 10th ult., and the question he asked at the outset 
had reference to the accounts, but there were no accounts to be 
laid before them. They instructed Messrs Ford, Rhodes, and Ford 
to push ahead, and to audit the accounts up to date, and they also 
gave instructions for the accounts to be audited in New Caledonia. 

Referring to Mr Holzapfel’s remarks, the Chairman regretted 
that any doubt should have been cast by that gentleman on the 
directors’ integrity in connection with the report, which, he stated, 
had been written by himself. In reply to other questions, he ex- 
pressed the hope that the adjourned meeting would be held within 
three or four months; it depended, however, on the time taken to 
audit the accounts. As far as he knew, the property was a good 
one, and personally he was a great believer in the future of nickel. 
They hoped that the arrangements referred to in their report in 
connection with the obtaining of the temporary loan of £20,000 
therein referred to would be completed. He thought that the 
shareholders might safely trust the directors to make some arrange- 
ment of the kind. 

After some further discussion the motion for the adoption of 
the report and accounts was submitted to the meeting, and 
adopted with two or three dissentients. 

The retiring director, Mr. Henry Gardner, having been re-elected, 

The Chairman stated that in the notice of the meeting it was 
said that the auditors would be appointed at the meeting, but as 
Messrs Ford, Rhodes, and Ford were now engaged in auditing the 
accounts, which were to be submitted to the shareholders later on, 
the directors were advised that the appointment of auditors should 
meantime be left in abeyance. 

A cordial vote of thanks to the chairman for presiding t:rminated 
the proceedings. 








RHODESIA EXPLORATION AND DEVELOPMENT COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Rhodesia 
Exploration and Development Company, Limited, was held on the 
30th ultimo, at Winchester House, London, Mr John Seear (the 
chairman) presiding. 

The secretary (Mr H. G. Latilla) having read the notice con- 
vening the meeting, 

The Chairman said that the number of shares issued at June 30th 
last was 141,651, but the capital had since been increased to 
£175,000, and 27,135 shares had been issued, making the total 
issued capital at present £168,786. The statement of expenditure 
on the claims forthe year stood as follows :—Claims per 1960 balance- 
sheet, £108,285, which was increased by the costs of development 
this year to £155,672, less cost of claims sold to various companies 
or written off, £50,881, leaving the amount shown in the present 
balance-sheet, £102,791. The total available profit for the year 
was £8,609, and, adding to this, the balance brought forward, 
there was a total available profit, with the balance of the 
premiums account, of £39,741. Since June 30th the profit had been 
increased by £15,465, to which must be added £80,700 premiums 
received on further shares issued or sold since the accounts were 
made up. They had shares standing on the 10th inst.—Stock 
Exchange carrying-over day—at a market valuation of £212,042. 
These stood in their books at only £63,154, giving on the 1Uth inst. 
an additional unrealised profit of £148,888 and, last Saturday, on the 
same basis,a profit of £186,204. The subsidiary companies, as a 
whele, had an exceedingly good selection of properties, while in 
some cases the existence of payable reefs had already been demon- 
strated. The company now owned or were interested in 2.198 
claims, as against 2,478 last year. The principal changes were 
owing to the elimination of 200 claims in the Filabusi district and 
sixty in the Insiza district, which had been sold to the Mayfair 
Development Company, Limited. Since June 30th other sales 
had been effected. The company’s land holding was the same 
as it wasa year ago, plus the farm Helvetia, which had been sold 
since June 30th. When he last addressed them, the directors 
were anticipating the sale of the company’s timber farms to the 
Wankie Coal Company, but this was not effected. Arrangements 
had since been made with Messrs Pauling and Co., Limited, for 
the cutting and selling of timber. Briefly, Messrs Pauling and this 
company had entered into an agreement with the Matabele Timber 
Trust to cut timber on the farms held by that company which 
were in the immediate neighbourhood of this company’s farms. 
The timber was native teak, and it was stated to be of exceptionally 

high-class quality, suitable for mining, building, and all ordinary 


purposes. Hitherto it had been impracticable to handle the timber 
at a profit, but this state of things had been changed by thé’con- | 
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the fact that that company was goiag to carry 0. a large amount of 
development work in the district were the properties of the Loma 
gunda Reefs Company were situated, it had been considered wise to 
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during the time they were engaged in constructing the Wankie 
railway. A trial order for 25,000 railway sleepers for the Wankie 
line had already been secured, and Mr Rhodes had promised, if 
this order were successfully executed, a further one for 175,000 
sleepers. The Tuli Consolidated Coal 
actively exploiting their ground. 

3,800,000 tons of 


Fields had been 
The engineer in charge 


estimated that good 


commercial coal 


nes 
_—_ 


were proved on the Umsingwane area alone, and attention | 


was now being devoted to two other areas. After referring at 
some length to the various mines and companies in which the com- 
pany was interested, the chairman reminded the shareholders that 
the Ayrshire Gold Mine and Lomagunda Railway was formed last 
May, the working capital being provided by the issue of £250,000 
in 54 per cent. debentures, of which 34 per cent. was guaranteed for 


20 years by this company, the remaining 2 per cent. being | 


guaranteed by the British South Africa Company. The capital of 
the Ayrshire Company was £400,000, of which £200,000 was issued 


to the Lomagunda Development Company for the purchase of the | 


property and£100,000 to the British South Africa Company in commu- 
tation of theirinterest in the mine, the remaining £100,000 being held 
in reserve. 
version of debentures at the value of £4. 
he told them that the mine consisted of two sections—the eastern 
and the western. Since then further development had proved 
another valuable section, the central, which had greatly enhanced 
the prospect of the Ayrshire Company. The railway from 
Salisbury to the district was being rapidly constructed. In addition 
to the 200,000 shares in the Ayrshire Company which were possessed 
by the Lomagunda Development Company, the latter were the 
owners of 40 claims known as the Alaska, which had apparently 
been mined for copper by the ancients, who appeared to have used 
much discrimination in extracting the rich ore from the ground; 
but what would not pay the ancients to work might prove a rich 


struction of the railway to the Wankie coalfields. Messrs Pauling 
had agreed to carry the timber to Bulawayo fora nominal sum 
harvest for the Lomagunda Development Company. In view of 


merge the two interests. A scheme to carry this into effect had 
been submitted to the shareholders of the Lomagunda Reefs Com- 
pany, and the directors would support the amalgamation, this 
company being large holders of shares in the Lomagunda Reefs 
Company. 
report and accounts. 


The retiring directors, Messrs A. Davidson and J. Oakley Maund, | 


having been re-elected, the Chairman stated that it was with regret 
the Board had lost the able services of Baron E. B. d'Erlanger, Mr 
Rochfort Maguire, and Dr Rutherfoord Harris, these gentlemen 
having found it impossible to devote sufficient time to the affairs of 
the company. 

A vote of thanks to the Chairman, directors, and staff of the 
company terminated the proceedings. 





LOMAGUNDA DEVELOPMENT COMPANY, LIMITED. 


The annual general meeting of the Lomagunda Development 
Company, Limited, was held 6n the Slst ult., at Winchester 
House, London, Mr John Seear (the chairman) presiding. 

The secretary (Mr E. Phillips) having read the notice convening 
the neeting, 

The Chairman stated that the capital of the company had been 
increased by 59,833 shares, which had been issued as follows :— 
Woodbyrne Ayrshire shareholders, 49,628; Rhodesia Exploration 


and Development Company (option at par in consideration of loan), | 


5,280; for services of the late Mr Telford Edwards, 700; and 4,225 


had been sold. On the other side of the balance-sheet the sundry | 


Of the latter 62,500 shares were earmarked for the con- | 
In his address last year | 


In conclusion, the chairman moved the adoption of the | 


properties account.had been reduced from what it stood at last | 
year (plus the development work which had been executed, but | 
minus the value of the gold obtained) to £20,000 by writing off | 


£140,128, that being fhe figure at which the directors had valued 
the property sold to the Ayrshire Gold Mine and Lomagunda Rail- 


way Company, Limited. Thatcompany, which was formed to acquire | 
the Ayrshire claims, was incorporated witha share capital of £400,000. | 


The purchase price was fixed at £300,000, which was satisfied 


by the allotment to this company of 200,000 shares, and 100,000 | 


shares were allotted to the British South Africa Company in com- | 
matation of their rights; 62,500 shares were set aside for tbe | 
conversion at £4 of the £250,000 55 per cent. debentures which | 


were issued ; and 37,500 shares were held in reserve. 


The interest | 


on the debentures, which were issued to provide working capital | 


and funds for constructing a railway from Salisbury to the mine— 


a distance of about 78 miles—was guaranteed for 20 years by the | 
British South Africa Company and the Rhodesia Exploration and 


Development Company, Limited. He mentioned this fact as indi- 
cating the faith which both those companies had in the future of 


the Ayrshire mine, upon which operations had been carried out | 
during the past 12 months. At the meeting last year he was able | 
to announce that the existence of the reef, with payable values, | 


had been proved on the eastern section of the property at a depth 
of over 500 feet. At that time the reef had not been cut at any 
| considerable depth on the western end, while the central section, 
extending for 600 feet between the eastern and the western ends, 
was practically untouched. The directors had had every reason 
to suppose that the reef ran through this central portion, 
but no endeavour to confirm this view had then been made 
Before, however, the Ayrshire claims left this company’s 
j) hands they sunk on this particular portion of the property 
| by the diamond drill, and cut the reef at a depth of 169 
feet. Another and even much more important discovey with 
the diamond drill was made on the western end after the new com- 
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The position now was that 





pany had taken over the management. 


the western ore body was proved to exist at the same depth as the | 


eastern ore body, and the results obtained had surpassed all their 


i 
| 


‘ons. Apart from boring operations, other departments of | 
Sa bed baw and were being pushed on, and the results | 


side were extremely 
prey and eastern sections was 10°66 dwts over a length of 


750 feet, with a width of 10°87 feet. This result had been calcu- 


lated for the most part from actual milling results only, and not | 


says. The trial crushings of the five-stamp experimental 
saan continued up to the end of August last. From April, 
1900, to the end of August, 7,033 tons of ore were put through the 
mill, from which 3,895 ounces of gold, valued at £15,600, were 
obtained. Tne construction of the railway had been commenced, 
and it was expected that the line would be completed before the 
conclusion of the dry season next year. The question of transport 
was the one great difficulty which those responsible for the develop- 
ment of the Ayrshire mine had always had to contend with, and 
this difficulsy would be totally removed by the railway, which 


satisfactory. The average value of | 


i 
i 
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vast an extent, but it is particularly gratifying to me to-day to be 
able to report that in the latest letter from our manager, dated 


| December Ist, he has been able to advise us of some of the rich 


material being actually discovered in support of the statements 
that were orginally before us. He writes :— 

On the piece of land on the left bank of the Oroobakah River I have now 
discovered the place from which the Ingogosu chief Mensah had taken the 
samples which his son brought to me. The place is on a hill about 150 feet 


| above the river level. nearly on the top of it. Taking possession of the land by 
removing the claim boards of Mensah’s son from its eastern boundary along 
the Oroobakah River, I discovered on this before-mentioned hill no less than 
eleven native shafts all close together, some sunk to a depth of 27 feet. Isent 


| 
} 


| 


people to the place—which is about an hour and a-half to walk from my camp 

-to make a wide shaft, and I went there again personally, and have now the 
pleasure to report that we have uncovered a ree! 8 inches wide, striking North 
and South on the Northern slope of the hill. This reef is apparently highly 
auriferous, the pan samples showing considerable quantities of free gold, and 
consisting of a conglomerate of white quartz. The reef is dipping to an angle 
of 60 degrees West. I hope to report farther on this important development 
by an early mail. 


Well, gentlemen, after the comparatively few opportunities 
which 6ur manager has had for exploring this property. he is able 


"would also prove of incalculable benefit to the company’s | to give us specific information of gold-bearing reefs of this 


sr properties situate in the district which the line 
wae oa Their management of the Ayrshire property 
having terminated, the directors, acting on the advice of 
the late Mr Telford Edwards, turned their attention to the Alaska 
and Hard Times blocks of claims—a copper proposition. The 
property had been inspected by their consulting engineer. Mr 
H. E. Jones, who had laid out work estimated to cost about 
£20,000. The claims had old workings of extraordinary dimen- 
sions, extending 1,700 feet in length, with an average width of 150 
feet. It had been decided to sink a new shaft to a depth of 250 feet, 
and to cross-cut at the 100 feet and 200 feet levels. The mine was 
well situated for timber and water. In view of the prospective 
value of these claims, two blocks of 10 claims each on the north- 
east and south-west extensions of the property had recently been 


pegged, making it a compact proposition of 40 claims. Having | 
regard to the benefit the country was likely to derive from copper | 


mines, and considering the importance which the Alaska claims 
were likely to assume, the Government had granted the company, 
on very moderate terms, two farms of 3,000 morgen each. One 


was to be located with the Alaska mine as its centre, while the | 
The whole | 


other would embrace useful water and timber rights. 
of the company’s properties had free protection till the end of 1906. 
The operations of the Ayrshire mine having exhausted the company’s 


| 
| 
} 
{ 
| 


| 
| 
| 


cash resources, the board approached the directors of the Lomagunda 
Reefs, Limited, with a view to absorption, their properties being | 


practically in the same district as this company’s. If nothing else 


resulted from the consolidation of interests, a considerable economy | 


in the management and administration expenses 
effected. In conclusion, the Chairman moved the adoption of the 
report and accounts. i : . ; 

Major S. Wynne Finch seconded the motion, which was carried 
unanimously. ; 

The retiring director, Mr John Seear, having been re-elected, and 
the auditors, Messrs Cooper Brothers and Co. reappointed, 

An extraordinary general meeting was held. at which the 
following resolution was passed :—‘‘ That the directors be and they 
are hereby authorised to increase the capital of the company from 
£200,000 to £250,000, by the creation of 50,000 new shares of £1 
each,” 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





BIPPO GOLD MINING COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the Bippo 
Gold Mining Company, Limited, was held, on the 31st ultimo, at 
the offices, St George’s House, Eastcheap, London, Mr N. G. 
Burch (the chairman) presiding. 

The secretary (Mr E. J. Summers) having read the notice con- 
vening the meeting, 

The Chairman said: You may be interested to kiow that the 
mining area possessed by this company extends over a region very 
vast in itself, and offering very large scope for development, not 
only as regards its mining features, but also as regards the pro- 
Spects of our later on being able to dispose of some portion of our 
property on advantageous terms. The property lies parallel 
with the fifth degree of latitude, and adjoins, on the northern 
side, a well-known mining company prominently before the 
London market, namely, the Axim Mines. Our boundary crosses 
with them for the whole of its southern extension, we being their 
neighbours on the northern side. We have in the Bippo Hill proper 
several indications of auriferous lodes, but in particular we have 
one very large formation striking into the valley at the foot of 
the hill, which has been opened out extensively on its course. It is 
about 60 feet wide, and is traversed by quartz veins and auriferous 
quartz, in some particulars of a very promising character. Our 
first prospector who opened out this lode reported confidently that 
the conditions were identical with the banket formation of the 
Rand, but whether that be so or not is, of course, rather pre- 
mature for your directors to decide. I need hardly say that if the 
formation does turn out to be identical with the Rand banket 
formation there is every probability of our expecting at a very 
early date very important results from this development. There 
is no doubt whatever that this formation is a quartzite conglo- 
merate and largely charged and associated with iron pyrites, and 
the geological conditions are all favourable to the production of 
gold as depth is attained. Perhaps you would like me to refer to 
the point that in our early experience we were led to expect that 
we had lodes that would pay for immediate exploitation on the 
property. Well, of course, in a large region of that character time 
‘8 required to ascertain the real values of a mining region of so_ 
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| Temporary Corporation Loans 


character, and I think there is considerable ground for gratification 
on our part in being able to encourage him to prosecute the 
development of the property in the hope that we shall not be 
behind others in cur records of success in opening up the vast field 
of profitable enterprise which the West Coast of Africa seems to 
offer to mining adventurers. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr E. C. M. Perowne seconded the motion, which was carried 
unanimously. 

The retiring directors, Mr Walter Wethered and Mr Hans Wendt, 
having been re-elected, and the auditors, Messrs Maurice Jenks and 
Co., reappointed, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 
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‘BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for 
the Week ended Wednesday, January 1, 1902, 


enter” DEPARTMENT. 


£ 
Notes issued ........ 48,408,850 Government debt.... 11,015,106 
Other securities 6,759,900 
Gold coin and bullion 30,633,890: 
48,408,890 48,408,290 

BAN = G DEPARTMENT. . 

Proprietors’ capital .. 14,553,000 Government _securi- 

AE. isieee cows ane. Cee. WEED denesanewe eeess 17,425,436 
Public deposits* .... 10,385,035 Other securities .... 41,105,694 
Other deposits ...... GO SU ie NOES se ctcckvacnces 18,151,050 
Seven-days and other Gold and silvercoin.. 1,959,323 
BE ccacescccaucs 186,669 ae 
78,641,903 78,641,509 


*Iacluding Exchequer, Savings Banks, Commissioners of National Debt, and 


Dividend Accounts. 
Dated Jan. 2, 1902. H. G. BOWEN, Chief Cashier. 
THURSDAY NSIGH:. 
The preceding accounts compared with those of the previous 
week exhibit :— Increase, Denesaee. 


103.72) sevevars 


Ciroulation (excluding 7-day and other bills) .... 6a 
i coescece | Soaaee 





| MUMLIC GEPOSitS 20... cccccscccccccccvececssecovece oe 
Other deposits .........++++++ teesenee + 12,798,403 seseceee _-s 
Government securities .........scecececceesseees os eeeeeeee 50,223 
Other securities....... Liedihiskiiigns ceeneeaunees —— eectenns “a 
ME ccccnaveenscssect ibaaceweoemencea jcunabees 528,675 .esvcese e 
cee Dever sadsdaabbcanabinas.ousdenches MEME coccanas 


TRUINUG. oo vce cncusccevcenscteunceses covtscseccesce GER sereeees oe 
The following shows the amount of the circulation, Bullion in 

both departments, Banking Deposits, Banking Securities, Reserve 

and Rate of Discount, for three months ending January 1, 1902: 








ee ee 
PO ere _ 
—— 


. + rook o 10n 2 ~ ac . .% 
> bie 
e he nf ze influx , : > Bank, ; x trem 
| nervousness that had prevailed a fortnight before was rapidly 








| oe ‘ 
S|. 
} My ll ; Circulation Securities 53 j gs 
Date. ine mend shone or | foes Deposits | Banking Reserve. 35 | 
savior | Sh Dear SS 
| men 
| Re A | 
eS ee ee ee ‘ ‘ % |% 


i 32 

| oct. 9 37,375,205. 275,00 out 30,056,655 53,095,518 45,829,207 25,091,650 4755 
16 37,177,129 453,000 out 29,696,190 51,260,978) 43.981,145 25,255,939 49 — 
23 36,351.411/1,228,000 out) 29,298,220 51,121,932! 44,183,694 24,828,191 483 — 
3O 35,654,523' 749,000 out 29,547,305 '52,139,277| 46,153,164 23,882,218 - 

Nov. 6 35,183,650 15,000 in 29,858,985 49,575,513 44,344,242 23,099,665 46 
13 34.924.384' 259,000 out 29,423,480 50,541,039) 45,135,327 23,275,904 46 — 
20 35,212,617| 17,000 out) 29,071,140 49,870,575) 43,886,612 23,916,477 47}:— 
27 35,370,277 77,000 out 29,284,850 50,669,032) 44,740,€68 23,460,427 47 — 


Dec. 435,348,116 50,000 out 29,477,370 49,152,397) 43,359,056 23,615,746 48 — | 


11 35,180,919, 20100 out, 29,212,135 48,571,388! 42,711,909 23,743,784 483 — 
18 34.394329 60,000 out 29,570,745 49,955,204) 45,257,533 22,596,384 45 — 
24 52,064,544 300,000 out 30.154,120 43,541,661) 46,530,521 19,685,424 408 — 
1902. 


Jan. 1 32.593 219 148,000 out 30,257 840 69,783, 545 58,531, 130 20,110,379 3 


Sub ol ined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consois, the 
Price of Wheat, and the Leading Exchanges during a period of 


three years correspoading with the present date as well as ten years 
back, viz. :-— 


At corresponding dates Dec. 30, | Jan 4, > Jan. 3, | Jan. 2,; Jan. 1, 


with the present week. i891. 1899 1309. i901, 1902. 
Circulation exciudin z x * a £ 

Back post wate Si ae . 25,652,4°0 27,751,945, 28,327,820 30,230,620 30,257,840 
Public deposite .......... 5,397,102 9,717,555 8,744,085 8,784,825 10,5%5,033 
Other deposits ...........- 30,546,815 33,487,728 44,527,290 45,948,225 50,398,512 
Government securities .... 10,161,925 14,824,453 16,060,813. 20,681,990 17,425,456 
Other securities .......... 30,630,851 34,917,053 34,619,188 35,776,925. 41,105,694 
Reserve of notes and coin 150/2,975 19,388,878 20,538,436, 16,211,680, 20,118,579 
Goin and bullion ........ 22,295,405 30,540825 32,126,276 23,657,300 32,593,219 
Proportion of reserve to i ; 

INNER - accvovcccovers 34% 538% 384% a 33 % 
Bank rate of discount .... 53% 4% 6 @ 4% 
Market rate, 3 months’ bille 25 23 5 3% 
Price of Consois*.......... Yos Lis 384 oe z 94 
Price of silver per oz. .... 458d _tig4 ZTend 29551 253 


Average price of wheat.... 36: od | 23:lid 25: 94 26s 44 =. 27s 74 
Bxchange on Paris (short) 25.173-224 29.183 233 25.239 283 25.089-139 25.139-189 
— Amsterdam (short) 12.1¢2; 1213-2 12.13-24  12.14-.3 | 12.2-24 

— Hamburg (3 mvnths) 2-51-99 20.65 70 208 -8> 2.66-:70 20.57-o1 
Clearing -house return .... 151,894,000 252.93/,010 252,184 000 260,437.00 215,148,000 

* New 23 per Cents.—Goschens. 

The amount of the “ other deposits ’’ compared with the “other 
securities,” showed in 1891 a deficit of £2,522,110, and in 1899 an 
excess of £6,570,665, in 1900 an excess of £9,908,102, and in 
1901 an excess of £10,169,500. In 1902 there is an excess of 
£9,292,818. 

In 1899 at this time the market was in an unsettled condition 
upon the fall in rates after the turn of the year, the Bank rate was 
4 per cent., and the market rate for best three months’ bills 
declined from 34 to 28 per cent. during the week. There was an 
addition of £557,000 to the Bank reserve. The tone on the Stock 
Exchange was weak and uncertain. 

In the first week of 1900 the Bank rate stood at 6 per cent., but 


there had been a large influx of gold to the Bank, and the extreme 


passing away. The market rate for best three months’ bills had 


consequently fallen from 6 to 4% per cent. during the week. Busi- 
ness on the 


cheerful. 

In 1901 the reserve had become so attenuated before the turn of 
the year that the Bank directors were under the unusual necessity 
of advancing the official rate in the first week of the new year 
The rise was from 4 to 5 per cent. The market followed by lifting 
its rate for best three months’ bills from 4,; to 4 percent. A | 
large number of defaults occurred on the Stock Exchange in con- 
wequence of th e London and Globe. affair. Silver declined from 
29-%d to 29.4.d per ounce during the week. 


Stock Exchange also became much mere active and 


The following figures from the official returns show the amount | Notes in circulation .. 
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—— 


SANOCHESTER— 


— 


| Total to date ....../235,490,000/247,209,800| 11719800, 4-7 


i 
1 


LIVER POOL— 


Jan. 1 to Dec. 21...... 155,010,200 164,464,500 —8,454,300 5 
,200,200 


Week ending Dec. 28. | 2 


SIRMINGHA — 


Week ending Dec. 28.. 











705,300 


1900. 


£ 


Ce 


2,518,000) — 





Jan. 1 to Dec. 21......| 52,212,300! 52,774,100) — 
| 730,000) -- 





a 


(January 4, A, 1902 


_ PROVIN INCIAL CLEARING RETURNS. 
? 1901. 


“Ine. or Dec. 
£ 





Ae commer 


% 
Jan. 1 to Dec. 21...... 231, 962,800 242,998, 300) —11035500, 4-54 
Week ending Dec. 28. +| 3,527,200 4,211,500'— 684,300 16-24 


ee 


‘ 


| a, aa 


a ee 


517,800 12-62 


——= <a) 
—— 


— es 


561,800, 1-06 
24,700 3-38 


SE WOASTLE-ON-TYNE— 


Total to date 

| 

aRIsTOL— 
Jan. 1 to Dec. 21.. 

Week ending Dec. 28.. 


| 


Total to date . 





Private deposits 


Dec. 28, 

1901. | 

AssETs. £ i 

GalE .cccveccess cocsevees) 240LSMGG 

BOSE ccnececoness peeves 17,256,000 

Foreign correspondents 738,000, 

Loans and discounts .... 54,915,000) 

Spanish 4 % stock ...... 14,770,000 | 

Treasury bills, obliga- i 

tions, &C........sceeees 25,000) 

LIABILITIES, 

CHROUIRMEM .cccvccccess 65 315 900, 
Deposits and current 

_Sccounts........-.---. 27,283, 900 


Dac. 25. 

1901, 
Asszts. £ 
Coin and bullion........' 4,598,000 
Other securities 
LiaBILiTies. 














Total to date ......| 52,917,600 53,504,100|— 586,500 1-09 





Jan. 1 to Dec. 21......| 81,090,800) 84,252,500|—3,161,700 3-75 
Week ending Dec. 28..| 3,090, 900 1,530, 000| — 


ee eeee| 82,181,700 a5 580500 —3,400,800 597 





; 28,771,100 28,317,200| + 453,900 146 
418,900 spencees 33,800 33 


. ++! 29,190,000' 28,703,300'+ 486,700 146 


1901, 
£ 


( 14,011,000 


17,174,000 
704,000 
54,922,000 
14,779,000 
44,000 
55,015,000 
27.21.90 
Dec. 1, 


1901, 
7 | 


cat... 


1969. 


£ 


14,091,000! + 
16,341,000! + 

1,831,000 + 
54,90 200! — 
14,770 000 


521.000! — 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last ear :— 


BANK OF FRANCE. 


,Comparative Increase 


Jan. 2, | Dee. 26,/ Jan. 5, ___ or Decrease. 7 
— | I90L. | cast Week Last Year. 

AsseTs. | | i & é 
Coin and bullion—Gold) 97,960,000) 98,547,000, 93,314,000 — 587,000 + 4,646,000 
Silver) 43.871,000! 44,075,000 45,922,000 — 204,000 — 51,000 

Government securities .. 14,104,000) 14,104,000 14,104,000 . : 
Discount and advances... 55 032.000, 55, 973,000, 63,371, 000'— 415,000 —10,303,000 

LIaBiILirigs. 

SIRS ooh haste eee xswee 171,385,000 162 883,000 178 517,000) + 8,497,000 — 7,132,000 


Government deposits «+; 6,678,000; 8,099,000 9,761,000|— 1,421,000 -— 3,033,000 
setnkede 22,384,000) 31.475,000| 18.512 000 


SANK OF SPAIN. 
) Dec.2i, 7 


9,031.000 + 3,87 4.000 


\Last Week last _ 
& 


5,000 + 45,000 
92,00) + 925,000 
34,090 — 1,143,000 
9,000, + 15,000 


19,030 — 495,009 


63,449 300) + 10,300 000 + 1,875,000 


-29:110.000'+ 
- NATIONAL BANK OF BELGIUM. 


‘Dec. | 


1900 
4,739,000 4.255.200 


27, | 


_17.990 — 1.822.000 





/Gast Week Last 7 
é 


coverees, 20,703,000 ISAS, 20 5570)0 + 


141,099 + 353900 


5°14 | 


Total to date ......\158,210,400 166,982,500) —8,772,100 5-25 | 


em 





723.900 + 1390) , 


«+ 24.500,00), 23,891.00, 23855.900 + 433000+ 415,00) 





of bills and cheques cleared at the Bankers’ Clearing-house. | Offentaccounts........) $424,000 3.233.000| 5.511000 + 191,000 _87,000 

Special days are given separately, together with the total increase _IMPERIAL BANK OF GERMANY. 

or decrease to date in each case :— ——— ee a a ae et ee 

(000's omitted.) | 1901, | 1901. aes ‘Last Week Last pune 

on = | ASSETS. & £ £ 
Weeks Stock Exchange Sonsols P; a ait fa | Coin and bullion ........ 46,740,000 45,812,900 40,275,000 ~ 72,000 + 6.455.000 
ae Total. ee Consols Pay Fourths "of | Discounts and advances 47,985,00) 45 532,00 49,3/1.000 + 2,454,300 — 1,585020 | 
Ending. Pay Days. Days. the Month. | LisBILITIZ8. | 

Date. # Date. a Date. £ Date. £ | Notes in circulation .... 61,217,000 53,629,300) 63.952.000, + 2,537,000 + 1,155,000 || 

isk, =f 1901. 1900. 1900. | Onrrentaccounts ...... 32,645,000 33 072.000, 27.233.00 — 426,000) + 5,407,000 | 
Jan. ltoOct.9 7,414,234, Jn30Jnl4 = 812,578 ‘Dec. 3) 41,416, Dec. 4 29,774, | , || 
Het. -16.... "198,076 - . 71,309, 1901. 1901. NETHERLANDS ‘BANK, 

23... 153,710,|July 12) %3,547iJen. 4 35,321\Jan. 4 35,321,| ~ ». Dec. a, D ae ——— 
ass + coco Si G3.257,\Feb. 1 41,073,/Feb. 4 47,533, | i901. ” | iso oO Last Week Last Year. 
Nov. 6.. 172,539, Aug. 15 48,865, Mar. 1 42,024,,Mar. 4 34,437, | Assers. £ ae a & 2 

13... me) 8 55,284, April 5 41,299, April 4 35,444, | Goin and bullion—Gold 5,742,000! 5,742,000 4,878,900 + 854,000 

20 171.072, Sept. 1: 48,554/May 3  37,078|May 4 2927 Bilver 6,291,000 6,239,00C| 5,624.000+ 2000+ €67,000 

sans ee 8) ee 2487 June 3, 37,228,June 4 29,597, | Discount end advances. 8,921,000, 8,965,000) 10,418000— 42,00 — 1,494,000 
eS a on 219,267 Oct, 11 50,397, July 3 46,513, July 4 31,888, | LIABILITIES. 

5 oes pr oa : oa 4 : — _Aug.3 — | Notes in circulation .... 19,023,000) 18 bya 1903},000'+ 51,009 — 5,900 

baa 199 .¢ } 5.212,'Sep. .375,'Sep. 030, | 5. 
more 144,590, 28 = $8,152, Oct. 2 39.032 “4 s| satan Deposits .. Seah bo 259,000: 254,000! 303,000 + 5,000 — 47,000 
27, 28, 30, 51 174,226,'D 1 55,281, Nov. 6 34,281, Nov. 4 33,124, BANK OF ITALY. 
ae ci : 897,|Dec. 2, 46,610,Dec. 4 27,227, | ——— : “Dee. 10, | Nov. 30, | Dac-la, > i 
df . se VIte i . 
ee imam | ane = > 190). |Last Week an re 
Total, a 9,561,169 1582624, .. 484,017, .. 392,279, | Reserve—Gold coin and . , 
Tres pon Le Of. 17 + tm ec ; > 
respor 8,960,170 os 1339571; .. 438 195 MENG. + <consucunsenss 12,494,900 12,436,009, 11,952,000 + 23,000 + 532,000 
tenel, 2900 ni eee a + Foreign goldbills, $215,000 4,523,002 524) 000\— 1,00) — 27,000 
Inc. or Dec.) + & mao . + 245 0£3 -. '+ 45,922 .. +26,656, Poca. . rn re 2052,000 2,061,000 1,770,300) + 1,033 + 292,000 
in 1901 ..j = 6715 ** 184% .. = 1048% .. = 729% | Btatenotes&smalichnge 740,000, 651,000 63 1000 + 74g0c + 103,000 | 
Gross total in aoe aes ‘ Discount and loans...... 10,951,000) 11,441,090 11,831,000! -— 499,000 — 924,000 | 
1900...... 8,960,170, - ~ 339,571 a 438,125, a 372,463 | Publicstock&Stateloans 7,933,000 7,843,000 1100 {B00 + 93000 + 953,000 | 
Do 1899... 9,150,269 ce 1,544,295 .. 403.042 e 359.083 . Oredits,internal&abroad: 5,055,000 5,029,000 5050 WU + 4,.90)'— 17,000 
inc. or Dec.) -— 150,099, os — 203,724; .. + 35083; .. | 46540 LiaBILITIEs. i 
_in Iso .. 2°08 13-26% 870% ~ 1-827 Hote circulation ........ 35,195,900, 33,674,000 32,943,300 — 473,000 + 247,000 
et seh OF ue | Gurrentaccounts ...... 3,543,000 53,577,000 5,205 — %2§7,000+ 155,000 
the “fourth” fell on Sunday. Deposits at notice ...... 4,421,00| 4,170,009 3,9 tau 251000 + 434000 
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_ BANK OF RUSSIA. 








i901. 1901. 
£ £ 


€8,055,000; 68,360,000) 70,765,000 — 
3,268,000 — 
€,396,000 — 
31,072,000: + 


12,918,000;}+ 31,000/+ 
3,818,000! 3693,000' 4,334,000 +  125,c00|\— 
9,274,000! 9,207,000) 3,924,000 + 67,000 + 


Last Week Last Year. 
AssETs. £ £ 
Gold .. ncerccccscescecses 0 
lance abroad 1,371,000 1,533,000 
eiiver & subsidiary coin.) 6,442,000) 6,511,000 
Becurities & short loane 36,214,000! 35 679,000 
Other loans & advances! 13,777,000) 13,746,000; 
Securities belonging to 
Bank ..c-ccess 
Treasury debt .......++- 
Miscellaneous ........-- 
Balances due by 
branches & treasuries os és oa ti 


205,000 — 
159,000 — 
69,000! + 
535,000 + 


2,710,000 
1,897,000 
46,000 
5,142,000 
859,000 


eeernree 








ee eee 


138,951,000 138,726,000 132,727,000 
LIABILITIES, i 


Notes in circulation ....| 55,839,000; 55,697,000 55.234,000 
Capita! of the bank ...., 5,505,000 5,505,000, 5,599,000 ve -- 


Deposits and current 
BCCOUDES.<...+se+ce000 39,104,000) 38,775,000 35,294,000 
Treasury account ......) 25,256,000 24,907,000 26,269,000 
7,259,000; 7,102,000 6,125,000 


Miscellaneous .......... 
5,988,000. 6,742,000 6,293,003 





€0 3,000 
4,000 


5,810,000 
1,015,000 
1,134,000 


508.000 


+ 
w 
“~ 
~ 


= 


Balance due to branches 


and treasuries........ 
138.951.0000 138.725.000/132 727.000 + 225.0 


AUSTRO-HUNGARIAN BANK. 


Wec. 25, ‘ Dee. 14, , Dec. 24, 
1901. 1901. 1900. 











+ 6.221.009 





Last o Last Year. 
£ 


AssETs. £ £ £ 
Coin and bullion—Gold 46,628,000 46,517,300 3832500 + 111,090'+ 8,303,000 

> Silver! 11,284,000, 11,212,000, 9994,000 + 72,000 + 1,580,000 
Discount advances, &...; 13 895,000) 14,548,000 19,245,000 — 455,000 — 5,550 00) 

LIABILITIEF, | 
C.renlation ...... eoeee-| 61910,000: 61.878 000; 53,535,000 + 32,000) + 3,325.00 
wae A NEW YORK ASSOCIATED BANKS. 
Dee. 28, | Dec 2],; Vee. 29, 
1901. 1901. 1900. Last Weeb Last Year. 
AssETS. £ £ £ £ £ 


MOONS wncsiccccnbcettes 
Legal tenders .......... 
Loans and discounts .... 
LiaBILIT} ES. 
Olroutationi” .......ccce. 
Net deposits ...... 


32,724,000, 32. 210,000 32,344,000 + 
14.300,000, 14.152,000 12,6°0,006 + 
171,592,000: 171,402,090 159,292 JOO + 


6,372,000 6,263,000 6 203,200 + 
182,174,000 180, 2 1,000 170,838,000 + 


RESERVE (Specie & Notes) 47,104,000! 43.352,000, 45,014,000 + 
Legal reserve ...,....... 45,543,000) 45 205,000; 42,703,000 338,000 + 2,854,030 
Excess of actual reserve 1,561.00 1.157.000 2,305.000 + 464.000— 744,000 


In the aoove tables the Reichsmark is converted at is; the Austrian crowa 


at 10d; the Dutch florin atls 84; and the franc, lira, and peseta at 25 per &i, 
American currency is reduced into English money at 4s per dollar. 


514,000 + 339,00 
228,000 + 1,:10.0% 


190,000 + 12,300 000 


6,000 + 161,000 
1,354,000. + 11,336,000 


eee 


742,000 + 2,099 We 


’ 








HOME RAILWAY T 
















Div. Keceipts tor Week 
Revenue 1st Half, 1901 per Kuded Dee. 28. 
Annum oo o> . 
=Ssite Name of Railway. & 
Gross Work- Fixed =S'2=S = 
Re- ing Kz-'Ch'rges)s" SS x 
ceipts ) enses Ss TiSs = 
& ENGLISH & 
288 104,994 5 7 Barry .. ae ; 7 
4 16,705 nil. nil. Brecon and Merthyr 728 2, 
146, 48,944 nil. nil. Cambrian ; 2,511 4, 
24. 4 Central London : 5. 
18,692 1 1z City and South London 3, 
59,476 34 2 Furness 2,523 74 
422,200 nil. ire 51, 
627,247 4 3 44 103,5 
378,325. 3 Great Northern 3, 
a 9 





754,518 Great Western 


. Hull and Barnsley ; 
3 Lancashire and Yorkshire 








2 

4h 3 

64 44 London & North-Western 108,552 85 197, 

74 34 London & South-Western 238 589 8 

7 2 Lon. Brighton & S. Coast 508 11,504 52, 

7 35 Lon., Tilbury, & Sonthend 5,159 1,414 6, 2 

7? 6 Maryvort and Cartisle .. 695 1,682 2,377 2,315 

24 2 Metropolitan ee 16,543 16,415 

nil. nil. Metropolitan District . 6,176 6,335 

5¢ 4 Midland . 92,540 173,278 

7 44 North-Kastern 69,419 169,874 

7 6 North London a 8,034 7,898 

4 3k {N. Staffordshire—Rail. 6,134 15,241 

‘ Canal ai Beales b be8 : ‘ 846 1,053 

7 6 Rhymney . ai dard Sete 4 y 3,368 3,361 

43 sonil. ls Rs si Daa >, se 41%. 126 71.841 70 . 
nil. | 5--Bastern & Chat. Rail. 58,611 13,230 71,841 70,432 
3t Taff Vale................... 6,144 6,421) 12,565 12,393 


Scores. 
Caledonian -eaeen 
4 Glasgow & South-Western’ 
3 Great North of Scotland* 3,226 
. Highland 
2 North British 

Trish. 








5 Belfast andl County Down 2,002 422, 2,424 2,344 
44 Belfast & Northn. Counties 3,338 2,300 5,728 4,917 
nil. Dublin, Wick., & Wexford 

64 Great Northern ‘ 11,790 5,680 17,088 
5S GreatSouthern & Western 10,116 6,428 13,587 
34 Midland Great Western §.333 10,865 


From August 1. 














oy 

Receipts. Total Receipts FP 

; Name. Ss 
1901 1909, 1901 1900 o3 

& £ £ FORBIGN.—Con 

18,800 373,466 452,800: Cent. Argentine Dec. 28 

4.113 12,891 287,414 273,588C.Urug.of MVid 28 
400. 121,000 3,716,400 3,039,600! Costa Rica... .. 28 
97,066 94,600 2,174,466 2,018,133 East Argentine Nov.17 
110,861 118,842 2,976,295 2.815,531| Entre Rios Dec. 22 
63,273 69,126 921,436 873.146) La Guaira & Car Oct. 28 
11,473 13,566 227,443 264,846 Leopoldina .... Dee. 28 
18,975 19,433 433,726 431,382! Mexican ‘ 28 
13,071) 11,045 277,285 239,877! Mexican Natnal. 21 


Nitrate Rails.* 16 







$5,999' 51,236 1,077,059 1,042,401! Ottoman 5 23 
16,605 21,111 345,804 AMERICAN. 
11,260 261,229 256,996; Ala. Gt. Sthern. Dec. 7 
21,718 1,055,805 1,057,634’ Chic. Mil. & 8. P 7 
* Two 


———_—_—_—_—_—_—_——- 
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Dec. 8/22, Dec.1/14, Dee. 8/21, 


+ On Preferred Converted Ordinary Stock. 





COLONIAL, FOREIGN, AND AMERICAN RBAILWAYS. 





Discount and Loan Market.—There was 


very 1ary 
pressure for money early in the week, evidencs which 
appears in the Bank Return, the central institution having 
been called upon extensively for assistance. On t turn of 
the year, however, the banks began to lend freely, and rates 
became very easy. To-day the Consols settlement has called 
for funds, but loans have fallen to 1) to 2 per cent. for a 
day or week. Discount rates have tended downward 


the market seems to be anticipating an easy time. It is 
not altogether certain. that this will be realised, the 
market is heavily burdened for the moment, and the r 
collection will shortly begin to be felt somewhat severely. T 
rate for best three months’ bills is firm at 3! ; 
Bank Return gives the stock of bulli 
£523,675 more than last week. 
withdrawn 


yeni 


ne 
per cent. The 
on as £32,593.219, or 
Asa sum of £148,090 in gold 


was for export, there was a reduction of abou 
£677,000 in the home circulation of coin. The note circulation, 
however, fell off by £103,720, so that tne net addition to the 
reserve amounted to £424,955. The total reserve is now 
£20,110,379, and its proportion to the current liabilities is 7% 


lower than last week, at 35 percent. This heavy fall in the 
proportion is due to the increase in the Other Deposits, which 
amounts to £12,793,403. Most of this was borrowed from the 
Bank, the Other Securities showing an increase of £12,059,838. 
The Public Deposits have fallen £356,525. 
The subdjoined table shows the rates quoted from day to day 
during the week :-— 
Last 


Eri. 


Fri. 


Sat. Mons.! Tues Wed.' Thar. day. 





S 2 |%  _ Wi @_si.& 

Bak ete ...6.crccccsscccsceveses|* 4 ; 4 t . + 
Market rates of discount :— S = 

60 days’ bankers’ drafts ........ 3i 34 a SH: AS 34 34 

3 months’ do ......... pier dévene ata 33 aye B34 34 58 3 

4 months’ do .........+6. cooceltl 32 Si (BSE 34 33/34 es 

6 months’ do .........0.: csoes te: SER Sep 4 3ch 333 S434 3% 33 
Loans:—Day to day......... oonceian 3 4134 4 :5% 424 312 le 2 

MONG ois ivwsvsccacteewos OR 3 32 33 43 23 2% 63 

Fortnight (at last Settlement)..4} 44 ‘4 4h 4345 4344 434q 4544 49 
Deposit allowances:—Banks...... 2} 2s 23 2) 24 24 24 

Discount houses at call ........ 24 2% 2 24 2 24 24 

DEE inies wad anhaedneode . 23 2? 123 2% 23 24 2: 


| 
| 
| 
| 
| 
| 


| 
| 


RAFFIC RETURNS. 





259,847 


Traffic Cost = Aggregate Receipts this Half year Agyregate 
outa i . = ‘otal 
per Mice = ens. ote! Ss Miles Open 
per per this Half-year. 
2 Passengers, Xe. Goods, &c. 
Mile. = — 
a 1991 1990 
z x a 
190 200 
33 6 15,510 14,335 
16 23 104,938 101,30 
818 153 
426 63 ‘ 
54 8, 714 74,934 72,978 
102. 101, 21 
73 44, & 7 1 6 
62; 41, 1,238,662 
57; 33 91,415 
7 114 
4a?, 
159 4, 233,409 
5% 






1,638,075 


20 102 192.016 
"m9 5 
Oa ‘ svi 
58! 56 
258 251 
475° 480 : 
141 130 2 
103, 102 76 
675. 689 157 
88 81} 1 
7| 9 
44, 44 
112; 109 1,8 
102. 114 
92' 94 57,167 124 754,679 697,822 
8) 78 46,315 69 352,283 322,836 
27, 27 «20,583. 72h 
15' 16 14,151 4 154,978; 1 
62 63 55,518: 42 
32; 31 55,348 
24 22 94,563 
22 
33 32 271,409 273,045 
16 18 350,450 287,396 
a 20 116,237 21 











Total Receipts. ; 
Name. 
1901 1900 


z AMERICAN.—on. 








11,292,228 Cinn. Southern Oct 
© 153,475 Deny.& Rie Grande Dee. 14 
259,544 Erie «Oct 
33,129 Illineis Central Nov. 
37,170 LouisvL & Nashvle. Dee. ¢ 
54,296 Missouri, Kansas 21 
556,232 New Orleans, N.E. 1 
07,700 Norfolk & West. 


North Pacific Nov.28 
Pennsylvania Uet. 
Philadelphia & Erie Oct. 





Philadel.& Reading Oct. _ 
2 Southern Railway Dec. 21 
Wabash 7 





weeks. 


{ 

















































3-4 higher, at 25}4d per ounce. No» alteration took place on 
Monday, but on Tuesday there was another rise of ,';d, to 253d | 
per ounce, at which it remaiaed until Thursday, when there | 
was a good demand, and, with no pressure to sell, the price 
was fixed 3d higher, at 253d per ounce. Another advance of | 
4d has taken place to-day, making the closing quotations 264d | 
per ounce for spot, and 26}d per ounce for two months’ forward 
delivery. n 
| The following remarks are taken from the bullion circular, 
io December 31, 1901, of Messrs. Sharps and Wilkins :— | 
“« The buying of silver for the India Council, which had been | 
the chief support of our market in the closing months of the | 


n 


anata COATT 





touched on Srd inst. The yearly average was 27°18d ounce 


Max Michaelis has determined to retire from business and 
from their firm. 
| representative in Johannesburg, has joined as a partner. 
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The following is a comparison with previous weeks :— | Be. & 
painienficihadeadmparaeneiiam Bi tk acoaeidecudcietiineiiaetecte i-otosdin oletasiaccad dareaainaiecedgascancomiaaiate April 1, 1900, to March 31,190) ....-++e+6 202,245,693 .2.. 15,459,737 
s > Hank Bills. Trade Bills.* April 1, 1901, to December 24, 1901 ........ 160.056.105 .... 10,638,336 
2 s j~————— | Week ending January 1 ........--.eee00- 6,100,000 .... 406,258 
Es '3 Months. 4 Months./5 Months. $5 Months. 4 Months.'6 Months. | 165.156.105 11044594 
“jo. |e) &® ©. © | &~ % |. & _| Allotments since last Friday :— 
Bept. 27..2 3 2 3 Rs. 
On. =" 4 a a a 24 4 ; i 2 + 23 3 2 | Monday - ...... 100,000 in transiers on Bombay.. At ls 4 1-16d. 
11..14 2 | 2 3 24 | 92 3 | Wednesday...... 2.593,000 in bills on Calcutta ...... } At Is 4d, about 18 per 
18..1 1h 2& 2 g 3 | 2 3 2 4 3 i seeny 1,381,000 in bills on Bombay ...... - cent., and above in 
25..2 24 23 3 3 # ai 3 33 4 3 Se (oo eee 916,000 in bills on Madras ...... full, 
Nov. 1..2 23 3 zi 3 32 4 3% 33 ” soe one 110,000 in transferson Calcutta. .} At 1s 4 1-32d, about 18 
8..2) 3 | i a 33 z 33 3 4 44 | bo oo peewee 1,000,000 in transferson Bombay..' per cent. 
15... 24 34) 38 3 3 34 si 3 4 33 44 | ” connie’ 214,000 in bills on Bombay ...... At ls 41-324. 
22...34 4 38 ve 38 31 3 lg 4 4 4 at | et i Spheres 141,762 in bills on Calcutta.... .) 
2..3 3h uh Ts | 3 4 4 43; Thursday ...... 10,000 in bills on Bombay ...... At ls 4 1-324 
Dec. 6..3 34 38 33 3 3 33. 33 4 44 PROS. csessve.s 15,00) in bills on Madras ...... At ls 41-32d. 
13..:34 3) 3 2 3 g £3 4 33 4 3 43 N 5 a: : . laa 
oe Ste St 4 | s ie Se. Sl Next w eek Rs.6,000,000 will again be offered 
wa? a 2 % F 4 3 4 32 4! The foreign movemeuts of gold to and from the Bank since 
Soe SS. 14 22) 32 3a 34) 3a 33 34 32'-34 33 34 4 last we eee been as — — w g 
es ine 8 ox Sania A har aed co oe RRIVALS. ITHDRAWALS. 
* These rates range from those current on the very best paper to those paid | ‘ 
on bills for which the Bank rate is usually required. — Australia ...... scan Net nflux ........ 25,000 
There has been a stronger tone in the silver market this | ee PO a ae eae 
week. On Saturday the market opened firm, with the price | 25,000 25,000 


Messrs Wernher, Beit, and Co. inform us that their Mr 
Mr Friedrich Eckstein, for many years their 


The London and South-Western Bank, Limited, opened a 
ew branch at West Hampstead and Frognal (33 and 35 


Avenue mansions, Finchley road) on Wednesday, January lst. 


Mr Alfred George Mullins has been appointed general 
1anager of the Bank of Africa, Limited, and Mr Alexander 


Wight assistant general manager. 


EXCHANGE. 


LONDON COURSE OF 





| 
i 
| | 


Price Negotiated on ‘Change. 
| Usance. | eee te ay 


On. 








year 1900, still continued good during the first quarter of this Dec. 31. | Jan.2 
rear, but even with this s : ice s ini i) i -aapnanietnenr entree ed ee ee per ; 
es - . ith this support the ee ee declining one, Paris ....cccsccscsccecesceeeees| Choques| 25 13% 25 18% | 25 133 25 183 
and has continued so more or less during nearly the whole of | Ditto ............ss+eeeeeeee|5 months| 25 32h 25 374 |= $3) 3 58) 
‘ ™ ss | : 5 3 ) 95 J , 
the year. The inquiry for the Indian bazaars has been | anne = csevenesrscensnenst As ighe . 7: y = 112 2 7 2h 
moderate and fairly continuous, but our chief demand for a | aa beeeeeeeeencenneeers | 3 months = - = = t - e it 
. . ° . . * atte j TL. pce ce seceeeeeesereeeeee ese} | 
|} long time past has been in connection with the Straits. China| Hamburg .............+-++ cesses] . inst 2 61 | 2) au 3 a 
3 ; LED scent suvccenv ses bees 7 61 | 20 
has occasionally taken some parcels of the metal, but on the | ee er oe Serene Te rr 3 2 31 | 24 20 2% 30 
whole the demand for this quarter has been disappointing, as | Antwerp............sseeeees weed 25 3it 25 36 23 351R 25 35.5 
‘ : i Pl a rp " 94 25 
Shanghai exchange has generally ruled under the parity of es eoverccecesoces eee] " aia att 24g 2448 
silver. The Mint has been busy with Colonial coinage, but | temas Wienion We... ccecoce 2585 25 95 | 25 78? 25 88} 
the demand for silver for home circulation has been small: it | Madrid, Barcelona, &o..... ovece « HH sei sie a 
; will doubtless be increased next year, when the new dies are — Wc eed = 25 ats = 524 25 47h 25 523 
a ready for use. The variations in silver have been from) ~— ca : 2 Fe ee 
a 29;3;d, at which the year opened, to 24}3d, which was The discount quotations current in the chief continental 


cities are as follows :— 


s std. During the first half of the vear the Mexican exchange Bank Open | Bank Oyen 
7 did not permit of the export of dollars from there, but, on — "| — “a 
EE | the contrary, several important parcels that were held in, Paris ...... 5 May 24, 00) 2% i oe 4 
Le this country were purchased for shipment back again. About | Berlin...... 4 Sept.26,'01] 28 Geneva .... 4 Dac. 12, 01) 3 
| 3 ; August the tide turned, and a large business has since been ; Hamburg .. 4 Sept 26,01} 23 St Petersbrg 5}Feb. 8, ’00}nom. 
fe || done in these coins for shipment, chiefly to Manila, but during Frankfort .. 4 Sept.26,'01} 2; Madrid .... 4 Aug. 21, 01} 4 
Pa the last few days the Mexican exchange almost permits of | Amsterdam 3 June 20,'01) 23 Lisbon .... SgJan. 11, 29) > 
: dollars being sent back to Mexico. The quotations have closely | Brussels .... 5 June 20,'01} 23 Stockholm. . 9 Aug. 15 01} 5 
a followed silver, but have in many cases been nominal, and at Vieuma soos & Fone, 00) of | Gumetaats . > Sept. > = : 
‘fs no time of the year was there any important premium over 0-0 Se eh oa 7 ost : Copenhagen. 5 May 4 : 
5 ir their silver value. The movements of gold for this vear have ne egies ug. 27, "95) 


















been considerably less than last year, the total imports being 
about five millions sterling smaller. The resumption of ship- 
ments from South Africa began too late in the year to make 
any very substantial difference in the gold received from that 
quarter, which is only about 14 millions more than last year, 
the total amount received being only about two millions alto- 
gether. The total amount of gold exported has diminished in 
about the same proportion as the imports, and this year, as 
last year, the amount exported falls short of the total ‘imports 
4 by about seven millions. During the last quarter of the year 
4 there has been a continual demand for shipment to Austria, 
4 and this inquiry still continues, but the total sent to Paris is 
hardly greater than last year.” 

| The following is from Messrs Pixley and Abell’s Circular 
dated January 2nd: z 
| Gold.—Bar gold, tine, 77s 10jd per oz standard: United States 


gold coin, 76s 4jd per oz; German gold coin, 76s 5d per oz: 
French gold coin, 76s 5d per oz nominal; Japanese yen, 76s 43d 
per oz. c 

Silver.—Bar silver, fine, 25id per oz standard; bar silver, two 
months’ delivery, 253§d per oz standard; bar silver, contain. | 
ing 5 grs gold, 25§d per oz standard; bar silver, containing 4 grs 
gold, 26;4d per oz standard ; bar silver, containing 3 grs gold, 26d 
= oz standard; cake silver, 27jd per oz; Mexican dollars 

Sjd nominal. Quicksilver, £8 17s 6d—3 per cent. discount. 

The India Council on Wednesday offered for tender 
: Rs.6,000,000 in re:nittances on India. The tenders amounted 
P to Rs.129,757,000, at prices ranging from ls 3 31-32d to 
t ls 4 1-16d. The following statement gives the result of the 
ea sales from the beginning of the current financial year :— 
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At other centres the latest recorded quotati»ns are :— 








% % 
New York (call money) 8 to9 | Calcutta, Bank min. .... 5 
Ditto (endorsed Bills).. 5 to5; Bombay, Bank min.....-. 5 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| 
Rates Rates 
Latest " | Latest 
of Ex- Usance. of Ex- Usance. 
Dates. change. Dates. change. 
Paris .....- Jam. 3 25°12 Ch’ques Rio Janeiro... Dec.31 124d (90dysst 
Brussels.....— - 2 25155 | , |. BuenosAyres..— 10 4834 (90dyset 
Amsterdam.— 2 1203; Short. DoPmonGold— 29 133g | >. 
IEE vécesd _ 2 20°41 ” Montevideo.... — 7 5S2dyyd 90dysat 
| DO .ccce.|— 2 20°244 3 mos. Bng bug 
Hamburg ..— 2 2040} Short. Melbourne .... Oct. 172 dis?pm 60dys a 
Frankfort oo 3 20°394 = Sydney ........ — 17% dis} om. 
Vienna .....— 3 23914 » Adelaide ...... — 17g distom =» 
Bt Petersbrg— 2 95°70 | Smos. Calcutta ......Jan. 3 1,4;,)) tel’g’pb 
New York..— 3 4832 \60dy at Bombay ...... ~ 3 144, 0) te'nst’e 
Lisbon ....— 2 J39id | Sight. Hong Kong.... — S 1/108; |4 m. Bat 
Madrid .....— 3 3352 Shanghai.....— 3 26%  /transirs 
Italy eet aicials — 2 251 * ’ 


The following are the standards for gola ‘points of the 
principal gold exchanges :— 
Francs. 


FRENCH, Marks. German. Dollars. AMRRICAN, 
25 324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille toc as 
os ‘Par 20.43—Par 4.867—Par 


p- mille agstas | 20.33—5 p. mille agat ua 
The latest exchanges are :— 


French “ cheque” exchange 25f 123, or 41 


German short exch 20m. 42 or mille against us. 
ort exchange .,. im. 42pf, ae : 
New York suahhnee? pf, or 1 per mille against us 


“ Cable ioundions” | cove 94.872, or 14 per mille for us. 


| 4.827—8 per mille agst' 5 
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eminent 


'to have settled nothing, though the latest 
again favourable. 
| of activity quite unusual of late, there being a very marked 
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THE STOCK MARKETS. 


The markets are still under the holiday influence, and there 
is consequently but little to say with regard to the week's 
transactions. 
rather decided optimistic feeling pervading the ‘‘ House,” and 
market values are generally very well maintained. 
Government securities have, it is true, been a little flat, owing 
to the pressure for money in the early part of the week. 
recovery is apparent towards the close, and Indian, Colonial, and 
other gilt-edged stocks show firmness. Inter-bourse securities 
| continue to exhibit strength, Spanish particularly having made 


The New Year has, however, opened with a 
British 


A 


another record. South Americans, however, have fallen again, 
as the so-called settlement between Chili and Argentina seems 
reports are 
Home Rails have displayed a degree 


rebound from the despondent feeling which has pervaded the 
market for so long. Canadians and Americans are 
paratively quiet, but prices are well maintained. Foreign 
Railway stocks have given way generally. The Miscellaneous 
markets have developed no fresh feature, while in Mines 
attention is still principally directed to South Africans, 
Diamond shares being specially prominent. 

As is usual at the beginning of the year the official Stock 
Exchange List has been revised, and while the arrangement 
has not been greatly altered, four pages have been added so as 
to allow space for the new securities from time to time 
admitted to quotation. 

Home and Colonial Government Securities.—ritish 
Government stocks were very flat at the beginning of the 
week, owing to the stringency in the short loan market, but 
have rallied since the resumption of business on Thursday. 
Consols still show a small decline compared with last week, 
but Exchequer Bonds (1903) are slightly higher on balance. 
Indians are steady at unchanged prices, while Canadian 
Guaranteed bonds have all risen a point, the movement being 
probably merely the addition of three months’ accrued interest. 
Canadian Four per Cent. registered stock is also quoted a 
point higher, and South Australian Four per Cent. Bonds 
(1917-18) have also gained a point, while the last issue of Three 
per Cent. stock has declined. Other variations in Colonial issues 
are due merely to the deduction of interest. There have been 
some few dealings in British Corporation stocks, and all the 
movements are upwards, rises of a point each having occurred 
in Edinburgh and Lincoln Three per Cent., and West Ham 
Three and a-Quarter per Cent. stocks. 


com- 








CLosIné PRICES, 





[geenenee —_ 
Last | | Move- 
Friday Sat | Mon. Tues.| Wed. Thurs. Friday|ment. 





Cons. 23% until 1903 














then 24%, red. 1923 944 3.94 3) 933 44 = 4 933494 3— 

Doaje Jan.3. 94% § 94 4) 935 44 9324 | 9534942 i+ 3 
22%, red. 1905 ...... 97 8 97 8|97 8/97 8 7 sit 84. . 
%, red. 1905 ...... 93 4 95 4/93 4/93 4 95 4195 4 
ational War Loan 

23% Stock ........ 973 8} 973 8}| 973 84 97Z FL «= 97} 84. 979 83) 
Exchequer 3% Bds.,) z 

red. 1903.......... 999 § 995 3/994 39% 9 S 99h 7993 i+ 8 

Do red. 1905.... 988 § 988 4| 988 4 988 45 CO 98m & 96g Gi .. 
Local Loans 3% Stk. 106 1 100 1 100 1 100 1 | 100 1 100 1} 
Bank Stock ........ 330 5 330 5 330 5 330 5 330 5 13 5} 
India 34% red. 1931... 1074 84 1074 84/1074 84 1074 8 L074 84 1074 84 

Do 3% red., 1948.. 98 98) 9s) 983 9 98: 984 94 984 9A 

Do 24% 1926...... 844 54, B4n 54 844 54 B44 5h sth FL 84 53| 

Do Rupee 1854-5... 44, 634 44) 634 44 634 44) 634 44, 634 45) 
Met. Cons. 34% .... 108 10 108 10 108 10 108 10 | 108 10 108 106! 


Foreign Government Securities.—International issues 
have been well supported, and prices have improved substan- 
tially in several instances. Spanish have got up to 77}, which 
is the highest quotation since the bonds assumed their present 
form. Turkish B, C, and D groups have gained fractions, and 
Greek Funding bonds are 2 higher, in addition to 10s interest 
deducted on 2nd inst. Bulgarians have also risen a point. 
Chinese issues are in some demand, on the approaching return 
ofthe Court to Pekin, and the courtesies that have passed 
between the Chinese and British commanders. German 
Threes show an improvement, while Italian, Hungarian, and 
French stocks are steady. Chili and Argentina no sooner 
make an ‘‘agreement’’ than they begin to accuse each other 
of infringing it; they have done so in the present instance, but 
are now reported in a better frame of mind and have, it is 
said, countermanded the mobilisation orders. The securities 
of both Republics have, however, declined, though as regards 
Argentines there are exceptions in the case of the 4 per cent. 
loan of 1888, the Buenos Ayres loan, and B Cedulas. Brazilians 
also exhibited some weakness, but have recovered, while 
Uruguays have moved up, and Venezuela bonds, in spite of 
the German naval demonstration, have risen a point, on a 
cablegram stating that the revolution has been crushed and 


its leader captured ; and the Guatemala loan has advanced to 
the same extent. 


The followi l s : 
the leading Speen he atest closing prices, &c., of rome of 
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ory Making-ap ” 





-——Closing Prices Rise Prices 
Tast Week To-dav or Fall. Dec. 27 Dec Li 
Argentine 5%, 1886-7 .......... a4 4... Wt Fx. — 1... BM 2. Wa 
Do 1891 Funding ....... ~ 94 SE. OH S.. Be BS wp M4 
Do National Cedulas“B” .. 36 8 .. 3% 4 1. + 2... 34.. 4M 
Brazilian 4% Bonds, 1889...... 663 73 .. 6723 &.. l 62 .. 663 
Do W. of Minas 5%.......2+. Wak vs SO os hha Se ee 
Bulgarian 6%, 1892 ...... RECS a peg ae ie a 
Chilian 44%, 1895 ............. o WR uo BW 8 uw Ss ue Bie 
Chinese 7%, Silver, 1894........ 99109 .. 9931003 .. + 4... FH... WH 
_ Do Gold 1896, 5% ......-.+0+. 98 — fee ee 
Egyptian 4% Unified Debt .... 1064 7 .. 106h 7 .... -. «. 1062 .. 1063 
Do 34% Converted ........., 101 2 ek eer eS re a 
RII a vo cdinnticedecncuues 100 (2 99 10lx .. — }.. 10) .. 1005 
| RR ee 1004 1 .. 100k 1th + = Hee + de 
German Imperial 3%, 1891 .... 894 90 893 904 + %.. 893 . S98 
Rs MUU hulu ddndicncsisceee’ 39 40 38 Ox free Be DB 
Do Monopoly, ¢%........0- « 4% 2... GR Fim £ ee Bi. 
Hungarian 4% Goid Rentes.... 101 3 994 ix. — 1 ., 1014 .. 10} 
Italian 5% Rentes ...........- 100g 8 998 gx. + 14.. 100§ .. 105 
Japanese 4% Sterling ........ 76 7 .. 74 Six. + &.. 165 .. 764 
Mexican Conv., 1899 .......... 993 2.. 98% %x + 2 Te 39 
Peruvian Corp.6% Bonds...... 762 74 .. 764 7 .— + TEA 752 
Portuguese 3%) .....ccccecescce 27k =k 2g ax ew — «+. 27h. 278 
Russian Ser. 11.,4% ....seccee 100k 14... 99§1004x.. .. - 1004 .. Wi 
Spanish 4% Sealed ............ 75t 65 Tit 4x. + 2... TS .. TA 
Turkish 34%, 1894..........-008 S7% Bh oo BW BE... -. oe Wi .. Wh 
Do Series"B” ........ 495 50 SOR Og + OR. AOR. 493 
United States 4%, 1877 ........ ee ee! ee ae See e os 
Carte eg EES Se Oe. on A eB ce . 
Uruguay 34% Bonds .......... OE §.. Wi Fee + Fe W.. BM 
Venezuela 3%, 1881 ...........- 244 «6 fe. Fe ee 3% . @ 


British Railways.—The traffic returns for the last week 
of the half-year made a very good round-up, the Great 
Western showing an increase of no less than £24,800, the 
Midland gaining £19,262, and the North-Western £15,747. A 
majority of the principal companies now show a gain on the 
aggregate, the chief exceptions being an estimated decrease of 
£72,273 in the North-Eastern’s revenue, £29,819 in the South- 
Eastern and Chatham’s, and £16,263 in the Hull and Barns- 
ley’s. The impression has gained ground that, in consequence 
of the saving in coal and materials, dividends will be at 
higher rates than those for the corresponding period, and, 
as a result of active buying, prices have in several cases 
substantially improved. Great Eastern stock has been in 
considerable favour, showing a rise of 2, though Brighton 
‘“A” has done even better, being 2} higher’ than last week. 
Advances of about 1 to 14 each are recorded in the “ heavy” 
stocks, and in Lancashire and Yorkshire, South-Western 
Ordinary, South-Eastern Ordinary and Preferred Ordinary, 
Hull and Barnsley, and Furness. Chatham First and Second 
Preference stocks have also risen 2 each, and the Ordinary ig 
$ higher than last week. The “ Tube” stocks, having already 
enjoyed their boom, have this week been left out, and show 
very little change. The Scotch stocks have fully participated 
in the improvement, both Caledonian and North British 
showing substantial advances. 

The traffic returns of eighteen principal English and Irish 
lines, as given in the accompanying table, show an increase of 
£110,692, equal to 8°8 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £2,311, equal to 1-2 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £188,262, or 0-4 per cent., while on the Scotch lines 
there is a gain of £162,192, equal to 3°6 percent. The latter 
are calculated from August lst instead of from July 1st, as in 
the case of the English and Irish corapanies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended 27th inst. 
amounted to £12,003, being an increase of £2,590 as compared 
with the corresponding week last year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up prices 


at the last settlement are also given for reference purposes :— 
“ Making-up” 









---Closing Prices-—, Rise Prices. 
Last Week. To-day or Fall. Dec. 27 Dec.ll 
Barry Deferred Ordinary ..... wee es Se ee eo ee ee ee a ee ee ee 
CUAIDROINAE 6 iv ac cvnvichsosuccsss 1194 20h .. 125 4 «4 + 34+. 120 .. 117 
Do Deferred .......... 385 2h .. 39240 .. & § oe 384... ST 
Central London Ordinary..... - 1065 74... 106k Th... .. -- - 107 .. 106 
City and South London........ ee a eee ° 
Great Central Preferred ...... eT en WO Re OOS ct ee 
Do Deterset® «oc. cussetoes voce Whee WH Gat § Dee B 
Great Eastern ..........0 eve at eo OLE 2h. + 2 we WE. IH 
Great Northern Deferred..... - 42 Sos SER Bee ce 20 os CR oe TE 
Great Western ..... naheatcodae 1362 74 .. 1372 84 .. + 1 oe 136%... 135 
Hull and Barnsley ...........- 44 co MR Fee + 2 oe 44h - 4 
Lancashire and Yorkshire .... 10 Sh .. 1084 9h .. + 1 «2 106 1. 1% 
London, Brighton, &c., “A” .. 122 e oe 1242 5h. + Bh oe 1212... NY 
London, Chatham,and Dover.. 15; 4.. 158 6h .e + Bee 15h. IH 
Do Arbitration Preference .. 95 7 «2 97 9 «20 + 2 oe BH os W 
London and Nn th-Western .. 1663 74 .. 1684 3 .. +4 14 .. 1663... 1644 
London and South-Western.... 170 5 ..172 7 .- + 2 «173 .. 163 
We Dakerwed soe ced vevacces o2..@tewu+t2. &@. 56 
Metropolitan Consolidated .... 76 7 «2 77 8 «2 + 1 ee Th. 1 
Metropolitan District.......... 287 93... 29 1 oo + fee BD ov 
Midland Preferred ......... ose Te ce TS + Mue BS oo 
Do Deferred .....-.+-sese+ ; Bt .. BL + Fe Ssh. 66 
North British Ordin ry ........ 40. ~ o 4423 .. & 1 cc Hee 
Do 3% Preferred .- --..-.-.. 794 « 804 vo + Ave 79 os ‘of 
North-Eastern—Consols ...... Ab 9... 156k 2. + 2 oo 4G. 14 
North Staffordshire OE. oc Se ee ce cc es Oe eo 
South-Eastern “ A” 5A} eo 55 4 we + « AR.. 55 


American Railways.—<A good deal of uncertainty pre- 
vails in New York in connection with litigation respecting 
Northern Pacific Preferred Stock and the standing of the 
Northern Securities Company, According to latest advices, 
the retirement of Northern Pacific Preferred stock is an accom- 
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its ae f eS 
plished fact. Prices of railroad securities are well maintained 


generally. Dealings on this side have been mainly confined to 
the Coalers, Erie and Reading stocks all showiny substantial 
advances as compared with last week. Southern Railway and 
Union Pacific have also been dealt in to some extent, and both 
show an improvement. The other movements are chiefly due 
to New York advices, the most important being a rise of 5} in 
Baltimore and Ohio Common. Denver and Rio Grande is 2 
higher, and smaller advances have taken place in Atchisons, 
Milwaukees, Louisville and Nashville, and New York Central. 
Erie bonds have moved up, in sympathy with the junior 
| stocks, and there are advances of about a point each in 
| Atchison, Central Pacific, and Ilinvis Central bonds. 
The following are the latest closing prices, &c., of the most 
prcrminent issues :— 
* Making-up ” 


Closing Prices— Rise Prices, 
Last Week. To-day. or Fall. Dec.27 Dec.1! 
a $1 2... OR f.. + l§w Bl -- 73 
ae 1033 44... 1053 64.. 2 .. 10% .. 102 
Beitimore and Ohio............ 1054 6 .. 1103 i .- + 5k. 1053 -- 105} 
Do Preferred ................ 9% Th. SE 2.0 + W.. BT oo 3B 
Chicago, Mil., & St Paul, C Stk. 169i {.. 1712 24... + 24 .. 1684 .. 165 
Denver & Rio Grande Ord. Shs. 458 £.. 47h # + 2 we eh on 443 
Do Preferred Shares ........ 968 £.. 98 + 13... Bh -- BF 
Erie Railroad Com. Stock...... 42 2 Oe 5 1. + M .. 42 oe 
Do lst Pret... .... 6000. paediaetes 15k 6 .. 163 73 ..4+ 1)... 75 « 7H 
Ds Sos Legiehewemenense £02G8 na 6S Bet 4 uc De BD 
Illinois Central Shares ........ 1424 2. 143. + 1 oe 1425 oe 1415 
Louisville & Nashville, C Stock 1098 %.. 110i ¢.. + &.. 103% .. 109 
Wew York Central Shares...... Pn: SS poe 4 cc #3 os Te 1694 
N.Y., Ontario, and W.Reg. Shs. 358 7.. 323 7 .. + 1h... Bh~. 54 
Norfolk & Western Common .. 594 60} + 2 .. SBR... 5BR8 
DOBRA Meet. 2.6 005s. ccvers 925. 3.0 DE F oe Zoo OF on BQ 
Northern Pacific Common .... 120 30 ..120 BS .... «.. +. 120 «- 120 
Da Prederred .......-.:.0.. PR | aitee ee) ies) ha oe. oc ee eee 
Pennsylvania R.R.$50Shares.. 76) § .. 773 84... + b.. 16 « 16 
i DD crak sewn ch ava becews wee 2352 4 29320 .. + Saeeow 2h. 24 
Boutherr, Ordinary ...........- oe a Sn Et ee 
Do Non-cum. Pref. ......-... 954 6 .. 96 §.. + §.. 95h -. G34 
Southern Pacific ............. 6? #2.. G8 8... + §.. G2E-.- Gi 
Union Pacific Shares .......... 1064 # .. 1062 4... + + .. 1053 .. 102% 
Wabash Pref. Stock .......... Cm §.. BEM. +e bce DH we SR 


Do6 % General Mort. Certs. 683 @ .. 68; {.. : 672 .. 664 
Colonial aud Foreign Railways.—Canadian Pacitic 
shares are neglected, and the price has hardly varied all the 
week until to-day, when the quotation moved up to 119, or 2 
higher than last week. Grand Trunks have been actively dealt 
in, the Second Preference being } higher on the week, and each 
the other leading issues show some improvement. Indian 
Railways are very quiet, and have reeeded in some cases. 
Mexicans are dull, the Ordinary and First Preference being 
quoted slightly lower, while the debenture stock has gained a 
point. Argentines have not been much affected by the war 
cloud this week, the only noteworthy movement being a fall of 
2 each in Buenos Ayres Great Southern and in Central 
Argentine stock. Brazilians are fairly steady, as a rule, a 
slight advance in Minas and Rio shares being the only notice- 
able movement. 
The following shows the net movement on the week in some 
of the principal issues :— 


“Making-up” 


-~~Closing Pricee-—. Rise Prices 





Last Week. To-day. or Fa)! Dec. 27 Dec.1l 
Bombay, Baroda, &, .......... er ee eres ee eee 
Buenos Ayres and Rosario Ord. 65 5 .. 63 5 .... .. ee 65 .. 6 
Buenos Ayres Great Southern... 135 5 .. 131 3 — 2% . tA... 1 
Ganadian Pacific, Shares ..... - 1163 7} .. 1183 93 + 2 oe GE... LI 
Grand Trunk of Canada Ord... 9% f%. 98 «& tea (ce 
Do First Preference ...... « Sh The DR fue + fae 2 .. G4 
Do Second Preference ...... 81g § .. S2g 3h... + &.- BIE... 8 
Do Third Preference........ 51g § .. 32h 3%... + 1g... SIE... 32 
Great Indian PeuineulaB .... 21 3 .. 21 3 os 26 ee we me 
Mexican Ra lway, Ordina y Sa at PS, ie ee eee 
Do First Preference ........ » i ee ee See eee 
Do Secord Preierence ...... 263 74 .. 264 74 oe se oe de ED 
DR cikkaeénahhgesssvetesses. OO © 2c. me 2B se es. as ne... ee 
Pn +a cegemchrccdaces-¢ Oe 2 cs ee. Coe we be ee 157 
| WMfiscellaneous.—Tho first of the London bank dividends, 
| that of the London and Westminster, failed to come up 
to that for the last half of 1900, and the shares have declined 
| in consequence. The only other movement, however, is 4 rise 
| of 4 in Capital and Counties shares; Bank of Africa and 
i} National of the South African Republic show a further im. 
| provement, and there is also an advance in Bank of Egypt 


shares. The p: pal movement among breweries is a further 
drop of 2 in Watney, Combe, Reid and Co. Preferred Ordinary, 
and of 5 in the Deferred stock. London and India Docks 


issues have advanced 


i 

the completion of improvements at 
the South-West India Dock which have been in progress for 
| the last two years. Several Trust Preferred stocks have risen 
} Advances have taken place in J. Lyons and Co., 
| Gordon Hotels, Maple 


? 

it 

ll ito2 points. 

li ¢ 

it and A.B.C. shares, while 
i 

' 

; 


and Co., 


iower 


South African Cold Storage, 
juotations are given for East- 
and Welsbach Preference stock. 


i mans, Lyceum Theatre, 


i 
} 
| shares :— 
MISCELLANEOUS, 
i Ciosing Prices, Rise Closing Prices. Riee 
i Last To : 


i} : Last To- or 
i} Week. Day. Fall. Week, dav. Fall 
{| Allsopp Def. .....-. 164 .. 163 .. Linotype Def. .... 4 .. 4 .. .. 
i} ArmStrOURs...----- > ve DS ee . DE Conedscahiwie 14... 1B + i 
| Goate(J.an@P.) .. 3H.. 44+ &  Lon.@County Bankl02 | 102 = 
| Eng.Sewing Cotton &.. ¢.. Lon. & West. Bank 674 .. 663 — 13 
{| Gas Light, &s...... 3 .. Lon.Genl.Omnibusl00 ..100- = 
|| #uamness Ord...... bec «560 .. .. | Vivk'rsSins&AMzm 3 .. 53 

| Marrod’s Stores.... 5) .. 3% -. Spiersand Pond .. 114 .. 114 

| Imp. Ottoman Bank Lis lig + Welsbach Ord..... 12 .. 12 


A 


" 


a 
~ 


— 





The following are the prices and variations of the more active 





Mines,—The strength of Kaffirs, particularly Diamond 
shares has again been the principal feature of the mining 
markets, De Beers have risen no less than 2;; during the 
week, and Jagersfontein are 1} higher, while the minor shares 
such as Frank Smith and Lace Diamond have advanced in 
proportion. In gold mines Wolhuter leads the way with 
a rise of 1);, Langlaagte Estate have risen 4, Modder- 
fontein ,%;, and New Primrose 3, while there are nunierous 
advances ranging from } to }. Land shares are equally 
strong, and the inquiry is broadening out in all direc. 
tions among the less active shares. Westralians have 
been quite overshadowed, dealings being on a very small scale, 
while the movements are irregular and unimportant. Lake 
Views have further declined to 6, and Golden Horseshoe, 
Great Boulder Perseverance, and Sons of Gwalia have each 
receded, while, on the other hand, there are small advances in 
Hannan’s Oroya, Ivanhoe, and Kalgurli. Indians keep steady. 
and Copper have been well maintained, Mount Lyell issues 
coming into good request. 


Sovurn AFRICAN. 


C)saing Prices; Rise Closing Prices. R..e 


“ast To- or Last To- or 

Week. day Fall. Week. day. Fall. 
Anglo-French...... 34... 345 .+ # Rnight’s .......... 73 .. 8) ..+ # 
Barnato Consols .. 23... 23 .. .. Langlaagte Estate. Sf... 44: + 4 
BOMQNsS ..ccccccee Ste.. Ste May Consolidated... 45... 43/8 + +s 
British South A... 37; Sta -+ 3 ce eae 64 .. 6 ..— 
City &Suburban(£4) 62 .. 6% .. Modderfontein (£4) 12;2 . 153 ..+ 3 
Cons.GldFields,Def. #3 .. 5 ..+ + NewPrimrose .... 47%. 45% .+ 3 
Crown Reef..... Pe ee Pe eee ee ee 
De Beers (£5) ...... 39+8.. a --+24 Princess Estate.... 14 .. 12 .. .. 
Durban-Reodepoort 64 .. 62 ..+ 4 Rand Mines ...... ll .. iy .+ & 
Hast Rand ........ 8; . 8§ ..+ 7 Randfontein ...... 35; . 3..+ } 
Werreira .......... 22h .. 28) .. .. Robinson (&5)...... 10k .. 102 ..+ 4 
Geldenhuis Deep . 11... 11 ..—% Roodepoort United 33... 44 ..+ 8 

Do Estate ...... Te .. T#y..+ ty, Rose Deep ........ 96 «2 BE ue -e 
Do Main Reef .. y5-- 4 ..+ gs Sheba ....... <chie EE 00. Mae 40 

Ginsberg .......e06 34... 3%... .. | Simmer & Jack (&5) 73 .. 73 ..+ 3 
Glenoairn......ce00 2;.. 28 ..+ d| B.A. Gold Trust .. 7¢4.. 743 .+ 
Henry Nourse .... 9: .. 98 .. pe Pe Bee eee 
Heriot (New) ...... 7 .. 7 .-+ 2 Village Main Reef 95 .. 9 + 
Jagersfontein(£5) .. 227 .. 244 ..+1g  Wemmer.......... 144 . 14g ..+ 4 
Johnnsbrg Con. Inv 24... 24... .. Wolhuter.,........ 49. 6..+1% 
SND oc excevace OO 0s. CR vot OS | WOOO kcccsacs 3S 20H SG 
SAMPOLS cocccvcoce Sh oe SB .. + 8 


AUSTRALIAN, INDIAN, &C. 


ClosingPrices. Rise Olosing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall. | Week. day. Fall. 
Alaska Goldfields... 4.. 4.. -- ' Lake View Consols 6);.. 5 ..— % 
Anaconda..... soeee 6h .. Gye..— ts) Mason & Barry (£1) 32 .. 
Associated Gold .. 25 .. 25 .— gs Mount Lyell (£3) .. 56 -. ; 
Broken Hill Prop.. ly/,.. 1¢g.. + + | Mount Morgau... ‘44... 42.. 
Cape Copper ...... 43... 4% ..+ % | Mysore (10/)........ 54 «. 











Champion Reef.... 54 .. 5% .. Nundydroog ...... lg .. 1h... .. 
Coromandel ..... owe 28 an 20. PR 4005440000. 20 ‘0. ce 80. a> 
Gidn Horseshoe Est 10; .. 10}x..— — ey Pes knivcese af oo 248 .— # 
Great Boulder .... 20.6.. 26/3..— /5| Peak Hill..... cocse 28 oo 2h +8 
Great Boulder Per. 10} .. 10 ..—4 | Mio Tinto Def. .... 40; .. Wj... .. 
HamptonPlains(l6)) 4... i4..+ 4 | Sons of Gwalia .... 24... 2s%..— 
Hannan’sBrownhili 3... 34 ..— ys/ Tharsis........-0.. 5t.. St... 
Hannan’s Oroya .. 2: .. 29 ..+ & | Waihi .........0.. 54... Sh... . 
Ivanhoe (New) .... 73... 744..+ ¢s| Waitekauri........ §.. is ++ ie 
Kalgurli ...... .. 3g... 3¢8..+ sh! W.A. Gold Fields... 1f .. 14 ..+ 8 
DIVIDEND ANNOUNCEMENTS. 
Dividend % per == Corres: 
Annum. Say ponding 
C mmpany, Period. | To. —— SS Period 
ze last 
Interim) Final. | A 2 Year. 
ON is i ene vac ens cin ne “SR a ee 5 
Crompton and Co. ... Half year! Sept. 30 6 ae ° 6 
Fore Street Warehouss i + : 5s p.s a 5 
Golden Brocks (Taitapu ne ee 6d p.s ee 6d p.s. 
Gaiety Theatre ...... Half year ee ls p.s. ee . Is p.s. 
German Bottle Seal 
PEP OT Rea Year Dee. 31 os oe 8 “- 
London & Westminster 
Sivas svesuwsst Half year! Dec. 31 ee 15 154 16 
London Produce Clear ‘ 
ing House.......... as ue a a 2 
Mount Morgan Gold - , 7d p.s. 
PE vie saw levissig Month Dec. 6d p.s. ee ee. 3 ee 
Montgomerie and Co. ..'Half year) Oct. 30 8 10 
Norfolk & North Ameri : es aa 
can Steam Shipping/Half year’ Dec. 31 10 ee .* °° 
“Shell” Transport and 
IE Fis ss ice e 33 9d p.s . 
St Pauli Breweries .... Year Sent. 3 1 z 9 
Westralian Consolidated = ‘a os , des 
Investment ........ Year Nov. 30 . 5 ee 





Dotices and Reports. 


BANKING COMPANIES. 
ae ae ee bank has declared a dividend for the 
Past hal-year at the rate of 10 per cent. per annum, placing 
Ks.35,50,000 to reserve fund, Rs.50,000 t: i 
Rs.3,10,000 is carried forward. Pat eee eee 
BANK OF BOMBAY.—This bank has declared a dividend at the 


rate of 10 per cent. per annum for the past " 
forward 326,000 rupees. ; ® past half-year and carried 


BANK OF CALCUTTA.—The net profit for the half-year ended 


T 


| December 3lst (including the balance of Rs.18.038 brought forward 


from June 30th) amounts to Rs.1,60,330. 
dividends on the preference shares at 
annum (absorbing R3.15,000), and 


It is proposed to pay 
the rate of 6 per cent. per 
on the ordinary shares at the 
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rate of 5 per cent. per annum (absorbing Rs.12,500), to place 


Rs. 1,00,000 to reserve, increasing it to Rs.13,00,000, and to carry 
forward the balance of Rs.32,830. 


BANK OF NEW SOUTH WALES.—The report for the half-year | 


30th shows an available total, including £26,896 


3 er 
| aman of £131,543, from which a dividend was declared 
'| at the rate of 10 per cent. per annum ; £20,000 has been added to 
\| the reserve fund, which now stands at £1,270,000; and £11,545 is 
'| carried forward. The deposits held by the bank are £20,506,018, 
the note circulation £894,699, and the bills payable, 
£2,.709,958. : 

{ LANCASHIRE AND YORKSHIRE. —The'directors recommend the 

|| nsual dividend of 15 per cent. per annum for the past half-year, 

|| placing £10,000 to the reserve fund, and carrying forward £14,100. 

\| In the previous year £5,000 was put to reserve fund and £14,294 
carried forward. 

LONDON CITY AND MIDLAND. — The directors recommend a 
dividend at the rate of 19 per cent. per annum for the half-year 
ending December 31st last, payable February 1st next, free of 
‘neome-tax, transferring £30,000 to bank premises redemption 
fund, £10,000 to officers pension fund, and carrying forward 
£259,362. The dividend last year was at the same rate, with 
£30,000 to bank premises redemption fund, £10,000 to officers 
pension fund, and, after providing for the provident and widows’ 
fund, the carry forward was £255,964. The paid-up capital of the 
bank is now £3,000,000, and the reserve fund £3,000,000. 

LONDON JOINT-STOCK.—The directors report that the profits for 
the past half-year amount to £144,000. Of this sum £108,000 is 
absorbed by tha payment of a dividend at the rate of 12 per cent. 
per annum, £5,000 is placed to the credit of superannuation allow- 
ance fund, and £31,000 is carried forward. A year ago the dividend 


a a 
tens 








| 


| 


building account, £5,000 placed to superannuation fund, and 
£29,500 carried forward. 

UNION DISCOUNT OF LONDON.—The directors have decided 
(after placing £10,000 to the reserve fund, making it £400,000) to 


of 11 per cent. per annum, free of income-tax, and the carrying 
forward of £31,608 7s 8d. 


ASSURANCE COMPANIES. 
CLERICAL, MEDICAL, AND GENERAL.—The bonus report on the 


that during the five years the new assurances were 4,043 in 
number, assuring £2,907,556, as compared with 3,810 policies 
assuring £2,819,894 in the preceding period. The rate of interest 
earned averaged £3 16s 8d per cent. for the whole period. The 
claims by death were 1,437 in number and, including bonuses, 
£1,143,321 in amount. The total expenses of management were 
£12 14s 9d per cent. of the premiums, as against £13 11s per cent. 
in the preceding period. The following table shows the advance of 
| the general volume of business :— 





Quinquen- Premium Interest Assurance 
| nium Ending Receipts. * Receipts. Fund. 
June 30th. £ £ £ 
| 1901.... 1,458,091 .... 691.280 .... 3,833,914 
1896 .... 1,252,026 .... 629,537 .... 3,597,169 
1,075,004 575,795 .... 3,013,607 


169)*..4. 
| The total assurances in force were 14,083, amounting to £9,812,539: 
as compared with 12,732 for £8,682,336 in 1896, and 11,384 for 
£7,465,635 in 1891. 
£3,833,914: the net liability was, as above stated, £3,231,661; the 
permanent reserve fund required by the society’s Acts of 1850 and 
| 1887 is £50,000- £3,281,661; thus there is a net surplus of 
£552,253. Adding interim bonuses, the divisible profit is £597,415, 
of which the assured are entitled to £534,915, or more than eight- 
ninths of the whole. The proprietors’ share, after deduction of 


£1 17s 6d per share; and the share of the assured, after deduction 
of £20,415 already paid for intermediate bonuses, is £514,500. 
This provides for the assured a ratio of profit distinctly higher 
than was declared on the last occasion, although that was by far 
|| the best in the history of the society. In fact, the rate of profit 
| allotted to the assured has continuously improved since the 
division of 1867, so that the bonus to b2 declared to-morrow is for 
the seventh successive time better than before. 


MISCELLANEOUS COMPANIES. 


DAVID SASSOON AND CO,—We are informed that, for reasons of 
| @ personal character, this firm have, as from 3lst ult., transferred 
| their several houses of business to a company formed for that pur- 
| pose, and named David Sassoon and Co., Limited, by whom the 
| business will be conducted, under the same management and upon 
the same lines as heretofore. 
_ EGYPTIAN COTTON MILLS.—The report made up to September 
50th states that the calls in arrear, which were £11,031 in the last 
balance-sheet, have been reduced to £4,637, and are almost 
exclusively owing in Egypt. It has not been found practicable or 
desirable to open a revenue account up to the date at which the 
books were closed. The working of the mill up to that date was of 
| & preparatory character directed primarily to instructing native 
|, labour and getting the machinery into proper running order. 
|| Expenditure for these purposes is properly of the nature of capital 
| outlay and has accordingly been so treated, due deduction being 
| made for the sale proceeds of yarn and cloth manufactured during 
_ the process. In the directors’ opinion this cautious course, which 
has the auditors’ concurrence, is the proper one, and the share- 
|| holders are asked to adopt it in approving the present accounts. 
| EUROPEAN PETROLEUM.—The directors regret that, although 
| the accounts for the past six months would justify the payment of 
| the half-year’s dividend on the preference shares, they do not 





recommend the payment of a dividend for the half-year at the rate | 


actuarial investigation of the society as at June 30, 1901, shows 


The assurance fund on June 30, 1901, was . 


interim bonuses, is £37,500, producing a final bonus payment of | 


propose to make any distribution at the present time, in view of 

the low prices for crude oil still ruling and the importance of « 

tinuing the active development of the company’s properties. 
KLONDYKE AND KOOTENAY VENTURE SYNDICATE. 





The 


| report of the directors for the year to October 3lst states that the 
| profit amounts to £9,826, which, when added tothe balance carried 


forward, shows a total at the credit of profit and loss account of 
£16,577. The distribution of a final dividend of 24 per cent. for 
the period to October 31, 1900, absorbed £1,361, and the interim 
dividend of 20 per cent. for the current year £10,290, thus leaving 
a balance to be carried forward of £4,326. 

LONDON PRODUCE CLEARING HOUSE.—Subject to final audit 
the directors will recommend the following dividends at the forth- 
coming general meeting:-~4s per share on the ordinary shares, 
thaking, with the interim dividend, 12 per cent. per annum, and 


| £25 per share on tke founders’ shares of the company, carrying 


forward about £11,000. 

SEFWI AND WASSAU GOLD SYNDICATE,—The report made u 
to September 50th states that the sum of £47,072, consisting 
of £1,522 in cash and £45,750 in fully-paid shares in the Buatuim 
(Wassau) Gold Mine, Limited, stands to the credit of profit and 
loss. The directors are of opinion that the cash balance in hand 


, namely, £4,848—at the date of the accounts is ample to provide 


for the syndicate’s requirements. 
VINOLIA.—The report for the year ended August 31, 1901, states 


| that the net profit for the year was £20,016; the balance brought 


was at the same rate, when £10,000 was applied in reduction of | 


LL LLL LOL LL LLL LD 


forward from 1900 was £365; adjustment of income-tax account 
&c., £313; making a total of £20,694. There has been written off 


| Consols £1,500 ; the directors have applied in payment of the divi. 


dend on the preference shares at 5 per cent. per annum to August 
31, 1901, £6,250; and recommend the payment of a dividend on 
the ordinary shares to August 31, 1901, at 8 per cent. per annum, 


| £10,000 ; and the placing to reserve of £2,500; leaving to be carried 
| forward, £444. 


MINING COMPANIES. 

LANCASTER WEST.—Messrs A. Goerz and Company, Limited, 
have received a cablegram from Johannesburg, dated the 28th ult., 
stating that this company is preparing for the restarting of crush- 
ing operations, and that development work is proceeding at the 
Lancaster Gold, Princess Estate, and Roodepoort Central Deep 
Mines. 

PAHANG CORPORATION.—-Cable from the mines gives the mill 
returns for the month of November as follows :—In 28 days of 24 
hours each, 2,000 tons of stone were crushed, producing 53 tons of 
black tin. 35-head of stamps running. Working costs, £23,250. 

ROBINSON GROUP.—A cable has been received from Johannes- 
burg reading as follows: —‘ Randfontein Estates Gold Mining 
Company, Porges Randfontein, and South Randfontein are almost 
clear of water, and are starting development at once. Development 
on the Langlaagte Estate is proceeding most satisfactorily. Will 
have ample supply of native labour. Machipery that has been 
lying at the coast for many months is now arriving here. 

SHEBA.—The following has been received by cablegram from 
Eureka :—240 tons mining machinery can be imported in the dis- 
trict immediately. The proportion of the company is 60 tons. 
Shall we import mill engine? To which the directors have replied 
in the affirmative. A subsequent cablegram has been received as 
follows :—“ Better prospects.”’ 


CRUSHING RETURNS. 
(For last Calendar Month, except where otherwise stated.) 














| Tons 
| Crashed. Gold Recovered. | 
MIND | mt 
33 sa | (Vv) 
| Mill, es Mill.| &§ Total. Value, 
| ss 
oF o 
| Oss.| & 
Mysore West and Mysore-Wynaad..' 1,900 ; i 610 i 
PIES CANOE oa v's dn nwavercdndccaweus 360. 520 268 175 «= 4434V) «(1,159 
og Pee Reo eS ee 52 = 660 67 £250 67 
PG oe snp bh sa cdaxoeonmese 860 930 le 4% 212 Fs 
enn Conse eel. x... .snvskenevave 50: .. as “e 1,072(¥V) 3,500 
Se Or SS MME oc ncncowepes abarees a 567; .. ee 75 eis 
I oa ciate cucvcavdaseenbere 6,525, 9,455 5,753. 1,557 7,31€ ° 
CD DOE nics ccacinvsccecesens 12,600! 12,082 12,075 1.393 13,468 
750; 1020 136 SS. COIS 


Goldfields of Mysore................ 





Chie Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 

The market, labouring under holiday influence during the greater 
part of the week, presented a generally inanimate appearance, what 
little businéss that occurred being purely for pressing needs. On 
the other hand, however, holders were not inclined to press, being 
content to await a proper resumption of trade, and prices, as a con- 
sequence, marked little or no alteration. The supply of English 
wheat on the Mark Lane market and also most country exchanges 
is very small, and rates tended in helders’ favour, although actual 
sales effected were quite of a retail character. Foreign descrip- 
tions have also only been dealt in to a small extent, but 
last week's closing valties were repeated in the majority of 
cases. The flour department, in unison with that of wheat, 
exhibited a lack of vitality, but with an absence of pres- 
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| sure on the part of sellers, 
j cently remained without appreciable variation. 
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the level of values current re- | 


Australian | 


| patents have moved into consumption very quietly, on about | 


former terms. Similar features pervaded the floating and forward 


being very quiet, with sellers, however, mostly refusing to grant 


concessions. The Brablock, 14,320 qrs blue stem, arrived, sold, 
30s 3d; the Milverton, 14,000 qrs Walla-Waiula, arrived out Decem- 
ber 15th, at 29s 44d; 6,500 ors Victorian, just shipped, at 30s 44d ; 
and 12,000 qrs red Walla, expected February, at 293 74d. For the 
Lio, 6,110 qrs Australian, off coast, 3ls was asked ; and 29s 9d for 
a cargo Odessa-Nicolaieff, January, old style. Only a moderate 
business has been transacted in parcels, including hard winter, 
arrived, at 285; No. 1 Northern Spring, afloat, 30s; January, 
29s 10}d to 29s 94: No.2 ditto, January, 28s 9d. No. 1 Northern 
Manitoba, afloat, at 29s 74d; January, 29s 94. No.1 Northern 


i Duluth, January, 29s 94; and soft red Calcutta, April-May, at 


| to facilitate business. 


28s 74d ; and March-April, 29s. The quantity of wheat and flour 
on passage for the United Kingdom is estimated at 2,780,000 
ts, as compared with 2,415,000 qrs at corresponding period 
last year, which brings the total amount afloat to Europe up to 
3,820,000 qrs, against 3,155,000 qrs at the end of 1900. American 
ehipments of wheat to Europe during the past fortnight embrace 
609,000 qrs, of which 278,000 qrs are from the Pacific seaboard. 
Grinding barley in moderate supply has been steadily held, although, 
in some cases, slight concessions were granted by holders in order 
Malting qualities are held for very full 
prices, despite a slow enquiry from consumers. Buyers have been 
scarcely in evidence in the cargo market, and, although sellers 


j adhered to steady asking prices, lower rates would have to be 


accepted in order to induce business. 
January-February, 19s was asked, this price also being wanted 


for Danubian - Kustendji, February - March, Odessa - Nicolaiefi | 


The spot demand for maize has | 
not been very fast, and rates have gradually eased, although | 


parcels, afloat, sold, 18s 64. 


For Azoff, five options, | 


to no marked extent, while the cargo section for this grain | 
presented a drooping tendency throughout for European quali- | 


ties, River Plate, however, being very steady, in consequence 
of reports of crop damage by drought. 11,500 qrs Galatz-Foxanian, 


one-third old crop, per David Mainland, shipping or shipped, sold | 


23s 6d. For Poti, January-February, 23s 6d was required; Danu- 


bian, December-January, 23s 9d; ditto, April-May, 22s 44d; and | 


{ 
‘ 





pcintieey ie Deemer 








23s 6d for Odessa, February. A cargo yellow La Plata, May 15th- 
June, realised 2ls 94; Odessa parcels, shipping or shipped, sold 
22s 103d; and January, 22s 9d. Oats remained fairly steady at 
recent decline, business, however, ruling generally quiet. 
and peas are both firm markets. The wheat cargo market remains 
steady, but very quiet. Californians in all positions offer at 003 3d. 
8,000 qrs Walla-Walla, prompt, sold, 29s 6d. 30s net asked for 
Victorian, January-February. 29s 6d wanted for 3,000 tons Bahia- 
Blanca (62; los), February-March. 29s 6d bid for Odessa-Nicolaieff, 


Beans 


loading or Joaded, but 29s 9d asked. Parcels: 30s paid for No. 1, forward delivery yet. 


Northern Manitoba, February-March; soft red Calcutta, April- 
May, sold, 29s, to London. Argentine shipments for the week, 
23,000 qrs. Maize slow, and distant positions were easier. 
qrs Danubian, April-May, sold, 22s 3d; and 14,000 qrs, Novorossisk 
steamer, March, at 23s. 
Foxanian, loading, offered at 23s 74d. Parcels: Odessa, February, 
sold, 22s 9d and 22s 6d. Barley weaker. 18s 3d about value of 
Danubian-Kustendji, February-March. Parcel of Odessa-Nicolaieff, 
shipping or shipped, sold, 18s 3d. Oats tirm, but quiet. 


The London Produce Clearing House, Limited, supply the 
following :— 


Waeat Qvorartrons. 


Basis No.1, Northern spring wheat, Duluth certificate, per 100 
lbs, ex warehouse in London. 
Dec. 28. 


Dec. 30. Dec. 31. 


Jan. 1. Jan.2. Jan. 3. | 
s d s a s a s a e a s a 
December delivery.. 6 33... 6 3.. fies “<e ee eee on 
January delivery .. ta © 6H. CH. 6CR.. 6 ¥# 
March delivery .... 6 53.. 6 58.. 6 3 6 5f 6 5h.. 6 53 
June delivery ...... S626, 5 4 «0 88 6 4 6 4%... 6 4 


MaizE QUOTATIONS. 
Basis mixed American, sail grade, per 100 Ibs, ex warehouse in 
London. 


Dec. 28. Dec. 30, Dec. 31. J 


an. l. Jan.2. Jan 3. 

s a s a s @ s d e a s @ 

February delivery... 4114 .. 4103... 41203.. 419%.. 4103... 4 10) 
June delivery...... 4102... 4 98.. 4 98... 4 981. 4 98°! 4 at 


Contracts for 545.600 centals Am. wheat registered during wee’. 
52, London maize 


” ” A ” ” 


Wheat Maize 
Centals. Centals. 
Registered during December ........ 2,630,400 566,400 
Registered January 1 to December 31 47,035,200 13,372,800 
Tendered for December ............ 182,400 


The following table estimates the home consumption of wheat 
during the harvest year 1901-2, contrasted with 1900-1901, 1899-0, 
and 1898-9 :— 


_ — 
-_~ 








| Imports—Wheat (17 weeks zo Dee. 21) 23,264,900, 24,797,300 
shipment market as those predominating on spot, the general tone | 


|1901-1902. |1900-1901. 1899-1900, 1898.9, 


| Owts. 


our " oo 6,7C8,500, 7,377,600 


| 29,973,400 32,174 900) 
— ending Dec. 28 -Wheat....| 818,600, 1,1 


7,493,000, 7,085,400 


28,679,100 27,116,700 











141,00 593,600’ 1,318,100 
DRE cc ddecesicdnbusenesens ecesees| 548,500, 584,100; 307,620, 535,500 
Total imports 18 weeks......| 30,340,500, 33,700,800 29,570,300 28 970,300 
Lese exportse—Wheat............-++- 100,100 58,900 138,900 58,800 
MUON <cenesvaéedunscatened pesdnee 79,200' 128900 149,300) 73,700 
Net imports..........se00. e+-, 50,151,200, 33,513,000 29,282,1c0 28,837 800 

Add to this the estimated sales oi 
home-grown wheat ..........- ereee, 13,174,500, 12,907,702 14 659,700, 14,277,800 

Eighteen weeks’ home supplies ...., 43,335,70C 46,420,70C 





43,942,820 43,115,600 








Average price of English wheat, per s 4 s 4a of. ea 
QURLEL ....sevevececccsscces ecccees| 77 | & 4 3 9 | @ill 
= per cwt. ..... 0neseseoescousee soo} CS 6 Of 6113 | 6 2 

bushels. bushels. | bushels. bushele. 

Vieerety ie Ge.crstem, bush. *58,648,000) 61,409,000) 59,291,C0C) 26,833,000 

° 


32.837.700 


en ° __= in owts..: 31,418,600, 


31:765,000)_14 407,000 





* New Basts. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended December 28, 1901, and for the correspondiag week in 
each of the years from 1900 to 1897 :— 


| Quantities Soup. 





Barley. 








| an 
Wheat Oats. | Barley. | Oats, 
1901. | qrs beh | ars bsb| ars bsh| * @ 8 di «8 a 
Dec. 28..| 43718 5 | 81859 1| 16901 7 277 | 2% 8 | 1910 
21..; 60,562 6 | 119,398 2)| 26,260 2 | 27 7 | 2% 8 ; 39 8 
14 | 73,757 O | 153,857 4 | 27,013 4 ost ae es 
7..| 67,925 2 | 162,996 7) 23,990 7 27 1 ms yi Bee 
Nov. 30..| 60,323 6 | 193,434 3. 22,419 1 ro 26 9 ls 9 
25 63,150 7 485,263 4 20612 0 , 27 1 210; 187 

i | , 
1900 ...... 43,182 1 , 103624 4 17,08 0) 264) 2510 | 17 2 
1899 ..... 47,685 4 | 74637 5 10463 7 | 25 9 | 25 5 | 16 2 
1898 ...... 46085 0 | 91,300 4 15191 4 ) 2611 28 4 17 0 
BET ccvcee 30,163 4 74,6435 6 9,704 4 Se ae ee Ss 
i 





THE IRON AND COAL TRADES. 





There is very little change to report in the condition of the iron 
and steel trades; business has beenon a small scale, as the markets 
are still pervaded with the holidays. The pig-iron warrant market 
at Glasgow has been very quiet, and prices remain about the 
same on balance. Buyers, 48s 94d, cash ; sellers, 1d more. 

Stocks in Connal’s Stores (Friday): Glasgow, 58,524 tons; 
Middlesbro’, 139,167 tons; hematite, 300 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says:— 
Business has been practically at a standstill during the holidays. 


_ No. 3 Middlesbro’ G.M.B. pig-iron is nominally 43s 3d, and East 


| next wees. 
14,000 | ship angles, £5 15s; iron ship plates, £6 12s 6d; iron ship angles, 


| £6; iron bars, £6 5s. 
21s 104d asked for La Plata, April. Galatz- | 


iron ore (50 per cent. iron), 15s 34 to 153 64; Gellivare (Swedish) \| 
_iron ore (60 per cent. iron), “‘A’’ grade hematite, 183 31; “C” |) 


Coast hematite mixed numbers 583 per ton. Nothing doing for 
Manufactured iron and steel: The works 
have been idle during the holidays, and will only resume work 


Prices are as follows:—Steel ship plates, £6; steel 


Iron ore: Business idle. Two or three 
cargoes of best Rubio were sold for prompt shipment at 15s, c.if., 
Tees, but these were special sales, as the ore had to be taken from 
the mine owners before the close of the year. Best Bilbao Rubio 


_ grade Cleveland, 13s 9d, c.i.f., North-East Coast ports. 


| 


The Jron and Coal Trades’ Review writes as follows respecting 
manu‘actured iron and steel:—There has been a quiet time in the 
market for finished materials during the past week, and some 


| prices are reduced, although manufacturers are disinclined to make 


| concessions at present to secure new business, having still a 


| is in good demand at £8 103, the full basis price ; 


| moderately busy for some little time to come. 


number of orders on hand, the execution of which will keep them 

A fair business is 
doing in the bar trade, and in South Staffordshire marked iron 
but 
common bars are in a less favourable position, and buyers seek 
to purchase below the official rate of £7, offering £6 10s, and even 
as low as £6 5s. In this district boiler plates, best sheets, and tank 
plates are in good demand, and makers have a considerable number 
of orders on hand, while black sheets are wanted for early delivery 
by galvanisers. In the North of England steel ship plates have 
been reduced to £5 17s 6d; iron ship plates to £6 7s 6d; steel ship 
angles to £5 12s 6d; and iron ship plates to £5 17s 6d, all less 24 
per cent. Common iron bars are steady at £6 53, less 2} per cent. 
Heavy steel rails at £5 10s; steel railway sleepers at £6 103; and 
cast iron chairs at £3 7s 6d net at works. 

The actual cundition of the coal trade can hardly be arrived at, 
owing to the heavy blockage of traffic over the railways which has 
caused a scarcity of wagons, through the delay in the return of 
empties. The result has been frequent stoppages at the pits, not- 
withstanding the large arrears of orders waiting to be executed. 
Holiday influences have still been felt on the Newcastle Quayside 
since Christmas passed. For January there are excellent 
prospects. Many of the leading collieries are already well 
booked, and prices all round are steadily held on recent 
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‘ons. Thus best Northumberland steams have been 
aneted at 21s to lls 3d per ton, and smalls at 5s 9d. Lancashire 
quotations are as follow :—Best Wigan Arley, 15s 6d; Pemberton 
4 feet and seconds Arley, 13s 6d ; common house coal, lis6d. The 
following are some of the quotations in South Wales :—Best steam 
coal, 16s to 16s 6d; seconds, 15s 3d to 15s 6d: drys, 15s 3d to 
15s 6d; smalls, best, 10s 6d to lls; seconds, 9s 6d to 9s 9d. 
Households, best, 17s to 17s 6d; seconds, 15s to 16s; No. 3, 
Rhondda, large, 16s to 16s 3d; No. 3 brush, 13s 3d to 13s 6d. 








THE COTTON TRADE. 


LIVERPOOL, January 2. 

The cotton market continues steady, with a fair business doing, 
and quotations generally show little change. In Sea Island no 
business is repcrted. Forwarded this week, 57 bales Sea Island, 
In American a fair bvsiness has been done. Quotations show a 
decline of 1-32d per lb. Brazilian has been in moderate request, 
and quotations are unchanged. In Egyptian a moderate business 
has been done, and quotations of “fair’’ to “fully good fair” 
brown are raised +d per lb. Peruvian continues in moderate 
demand, without change in values. East Indian continues in 
retail demand; prices are without quotable change. 





THE ECONOMIST. 


“Futures.”,—The market for American continues quiet, and, 


after various clight fluctuations in prices, the closing quotations 


show a general decline of 1-64d to 3-64d per lb. The closing values | 


of Egyptian are :—Delivery : F.G.F., January, 5 35-64d to 5 36-644 ; 
February, 5 33-64d to 5 34-64d; March, 5 32-64d; April, 5 32-64d; 
May, 5 31-64d per Ib. 

The amount of cotton forwarded this week is 115,587 bales, and 
actually exported 16,363 bales. 
206,380 bales. The sales amount to 65,610 bales, of which 540 are 
on speculation, and 2,590 declared for export. 

CURRENT PRICES. 

















Re od re S |Same Period Same Period | 
| z 2) |= | iso. 1¢09, 
mews QEL0R 2 THE THE 
| ” | @ & | g 
888522 § S82 § 3s 
J @ijaid;a@idiaidad;a@!a/aidia 
Americas. weribls. |. |-- 02 03 20 |. 02 36 |i 93 20 ‘ua 
Sea Island....... -pe g A 
Florida Gitto c.cccece.! os | oe |» AL {LMS (125 | .. [AL [22 | 93 | 78 | Bh 
OrdG OLM MidGM MF LM wat 7 LM Mid G 4 
BN ..-cecsecccees! Fee 44h) 453) Sie 4th 4h8) 5h3) SHE OTS 4, Fie 4 
one Brazilian. Mid . F = GF Gd |FPne MF wt ry MF 4H ah. 
buco &eo. eereee #8 ts a) * | os i] se , 28 d 48 Boe 
ee te a ag TL IL Be Sta) ab | ae 
DAEs oscsdscsacavese o- | 4h 48 4 co foe | SH | 5G: 4h 4 .. 
aio Grande ......- coccs| oo | | 42 | 4 oc} oe i] eof ce) eel oe 4 .. 
MaCSIO ...ccccccecesecs oo | 4A 4th AER oe | we | oe | Sha ee | 4 Ste ew 
Maranham ....... seen oe [oe | co | ve} oe | oe | oo | eo | oo | 4B | Si 
kgyptian. Ba es 
EE coccccee] 4 | 48 | Sim) St: 63 | Ge) 52 | 63 | BE | 44 | Gh 72, 
Upper......++. Ceecececs] sj ce | Sh) SB we |) we | os | TB wk se Gr 
Smyrna, Greek, &c. sees oe 3214 | 46143 )|.. | 44 42153) 2/3 | 3 
West Indies. &c | 
Tahiti Sealsland ......) -» | -» | 62/7 | 7 # oo} oe | 8 fee | S85 SB 
Peruvian—Rougn......) ++ | ++ +; 6517 | TH oe | ce | Wil oe | oe | HB 
Ditto Mod. Rough....|-- -- 58/6 | 6h| .. | .. | Gf 68 . | St &} 
Ditto Smooth ........) ++ | 443, 44% 427 441, 58) 5 | 3 Ste 4%, Fie 44 
Ditto Sea Island...... | oo | oe | 62 | Th | 8 9 | .. | 8410 | .. | de | 6g 
AlTiGRD oo.sccccscccvece| oo | oe | a | Sb 4 | 4B. | iS | .. | Sk) Se 
East Indian. GFr rer Gd. G PneS'tn GF Gd. Pune GF Gd. fn 
Surat—Mac.G'’ndSaurtee! .. -- | .. | .. | 493) we | we | ce | Oh we | ee Ae 
" » Broach) -. © | 4h) 4p Fhe. we | o Sim Sis +43 4% 
Sawginned Dharwar..| 55 4 49.) .. | .. | o | 4am 44: .. | 3H G&L. 
Bhownuggar ........! S% Si Sth St8 45. tw Wee 4B She Sa? 4 
M. Gin'd Bhownuggar) 3; 3)4 543 348 48 .. | Sts See 48 34g HE 4 
Oomrawauttee, No. 33s 344 Sil 4 4. | Ges 4h 4 3tY SHS, 4h 
* No.2...) -- | .. | Shai 394; 4Q) oo | 44 | Symi .. | SEs) 4 
M. Gin’d Oomra, No. 1) 39; 344 5384 | 4) .. | Ste Sek 48 318 Sli 4g 
se co. MOuBl os | oo | S54) SEL 4A! ae |. | Sty, Fee) ce | 522: 4 
M. Gin’d Khandeish.. .. 35 35 3 TERM wees! Se eS ie 
BEROG .ccoscscvecescl 06 o | Syei Sh | SHB. | - ite 43 . | Sig; 36 
M. Ginned Comptah..) 34 .. | Sty .. «eee | 44 4h we) OR 4G en 
i MOOR iccsccavnsesl om | 96: el oak ae Tee ee 44 . ow | OO8! «- 
reer cocce| oo | co | Obs) Siwy SE. oe joe | 4 | BL Wf | SHE SH 
Machine Gin’d Scinde|.. ..' .. 3%, 34 Shice | so | SB. | See. 
DONE 9 os cincrteorsas 3h. 32, 352 345 33 3g | 52 4 | 4g | BEE 34! Shy 
Machine GinnedBengal|.. . | 34° 33 SH Stk) .. (4% 442. 3H 58; 
Tinnivelly....) 4y5 4a | 4f5) 0. | oe | oe | 4H | Ste oe |] 354 42S 
Western sees Sta: .. | Se) oo | .- | oe | 4S) 4H! . | EE 
Commilla ..... seevecees/NOd 49 No.1, | 48 .. | .. Nol 57, \Nol 4g. 
Coconada, soveveee| Mai r3¢8 .. Jre | ce | oe | Paic4y .. | Pai r3¢i 
| j | ' | 
Imports, Exports, Consumption, &c. 
. _— PraygOL. 1900. 
Bales. Bales. 
Imports from Jan. 1 to Dec. 31 ........ SO eee ° 3,517,069 
Exports from Jan. 1 to Dec. 31........ SOR . eadnes 356,450 
Stock, RGN 3 ies dnddnbigicrdnacsne Sete. wcecee 625,030 
Consumption from Jan. 1 to Dec. 31.. 3,198,433 ..... 4 3,271,652 
These figures show :— 
ann : . Bales, 
n increase of imports compared with the same date last year of .... 207.63) 
A decrease of actual exports Of .............csecccccccecccesececececs 14,50 
A decrease of quantity taken for consumption of..............-0.see00 75,220 
BR RE IIE, eldiinks wali ein cui sadness ceed crunieccéeo 202 509 


In speculation there is an increase of 11,920 bales. 


The imports this week have amounted to 333,335 bales, and tha 


quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 231,09) bales, against 275,00) 
bales at the corresponding period last year. 

MANCHESTER, January 2. 

: This has been a broken week in our aches owing to the New 
Year's holidays. To-day an attempt has been made ai a market 
day, but as Liverpool is closed sellers have not felt quite at liberty 
to operate to any extent worth naming. Quotations are pretty 
much as last week. Producers, speaking broadly, are moderately 
engaged, and as a rule there is no pressure to sell. The outiook in 





The increase of stock this week is | 
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the piece goods market is considered not discouraging. Home 
trade American yarns are steady for the most part, and there is 
here also no market pressure for orders. To-morrow will be our 
first business day for 1902. 

(1) Comparative Statement of the Cotton Trade. 


| Previous Weeks in 1901. 
BRIE sinjconsiestiinssenstactapeneiptiisianianieieininteieteiai 
Jan. Price , Price ; Price! Price ; Price 





2, Dee. | Dec. Dac. Dee. Nov, 

1902. | 24. 19. 12. 5. 2B. 

ie @ieGis Gis adie Gis da 
Raw Cotton—Upland middling....perlb, 0 4A; 0 434) 0 442 0 442, 0 44 0 444 
- Ditto, good middling...... O 444 0 42° 0 493: O 483) O 442 0 38 
-- Pernambuco, fair ........ O4tg O 44 0 443 0 447'0 43.34% 
- Ditto, good fair .....cceee) O5e, 0 58 05% O54,C 5 | 0 44 
Yarns—No. 40 Mule-twist fair.......... O 74 0 73:0 7: O 74:0 Th O 6}: 
— No.3 Water-twist ............ O 8 O 83 O 8 O 8 0 8 OT: 
26-in, 66 reed, Printer, 29 yds,4lbs20zs'4 7 47 47 €7,46 44 
27-in, 72 reed, ditto S5ibe2ozs'4¢ 5 ¢5'45;);4 514 414 2 

39-in. 60 reed, Gold End Shirtings,! 

37% yards, 8 Ibs 4 0ZS.........0.-.00. $82'8 21:8 21:8 23:8 0:7 9 
40-in, 66 reed, ditto, ditto, 8lbsl2o0zs ...7 8 78 78'7 8:7 6:7 3 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....9 5 95'9 519 519 3'3 6 
39-in, 44 reed, Red End Long Cloth,!' 

Bs PONS, SOE kecase. wvscisndvens $6 0'6 016 O'6 O'§SHhis 


(II.) Compared with Previous Years. 


| 
| Price 


Corresponding Week in 
SOE, j tree meoecintih 
| 2, i 
1902. | 1901. | 1900. | 1899. | 1898. | 1897. 
ie d@ spd@iadi sdisdisa 
Raw Cotton —Upland middling....perlb| 0 4% 053° 0435 039, 03y,.0 4 
_ Ditto, good middling...... O 444 0535 0 44 0 3.4) 0 343 0 42 
~ Pernambuco, fair ........ O4ig 0 56 0 42038 0330 4 
— Ditto, good fair ........../ O54 9 605 0 40 a 0 4; 
| Yarns—No. 40 Mule-twist, fair ........ 7408 0 8 G6 O64; 0 7 
— No. WO Water-twist ............ /O0 8 0 8 O 8h 0 6 O06, 0 6% 
| 26 in, 66 reed, Printer, 29 yds,4Ibs20zs' 4 7 411 311 3 0'210) 3 0 
27-in, 72 reed, ditto Slbs2ozsi4¢ 51':49,49/;3 8'3 7/3 9 
| 39-in, 60 reed, Gold End Shirtings, I i 
374 yards, 8 lbs 4 ozs................ 82:8 8 7 3}5 915 55 9 
40-in, 66 reea, ditto, ditto, 8 lbs 120z8..17 8|9 3. 710:'6 3360/6 $3 
| 40-in, 72 reed, ditto, ditto, 9lbs5ozs....:.9 5 10 4 8 8,6 iif 6 83 7 0 
39-in, 44 reed, Red End Long Cloth, | i 
DPE, OC TU8 555 acascctentintnnaees 60:6 4'5 3:4 W40/14 & 





THE WOOL TRADE. 





The slightly better feeling in the trade continues, but prices are 


| not quotably higher, the best that can he said being that it is 


easier to sell at late rates. 

Messrs John Hoare and Co.’s Colonial wool circular for January 
states that the chief feature of prominence in the season just concluded 
has been the continual decline in the price of the coarser qualities of 
crossbred wools. Comparing their value with ¢he average rates 
ruling in November, 1900, there appears a net depreciation of 


| from 25 to 30 per cent., and fully 20 per cent. below the low-water 


| reduction of the finer wools. 


Ce a 


mark hitherto recorded. To a large extent South America is 
answerable for this undesirable result by the attention growers 
have for years paid to the carcase of the sheep, causing large 
increases in the lower classes to tke detriment and considerable 
From financial trouble caused by the 
over-speculation in wool during 1899 and 1900, large stocks had 
accumulated in the warehouses in Buenos Ayres during the latter 
year, and with the new clip to hand early in 1901, it was only by 
forcing the wool upon the European markets, and accepting prac- 
tically any bid offered, that any material reduction could be 
effected, the result upon similar qualities of Colonial: and domestic 
growths can easily be estimated. The very low prices that yarns 
from 36 to 40 qualities of crossbred woois can now be manufactured 
makes them available for purposes hitherto untouched; large 
quantities are being absorbed, and there appears to be a reasonable 
chance in the near future of the world’s supply returning to mora 
normal conditions. The position of the finer wool is a very strong 
one, showing, on the other hand, a net appreciation of from 10 to 15 
per cent. during the year. Fashion still appears to favour this 
class, and from the condition and quantity of the Queensland clips 
so far to hand this season there is little or no chanice of any increase 
to be looked for from Australasia. S:socks are everywhére low as 
compared with the close of 1900, when 100,000 bales of merino 
wool were carried over in London alone, against from 10,000 to 
15,090 bales at the present time. 
DistriBuTion of CoLtontaL WooL, 


1901. 1900. 
Bales. Bales. 
Home consumption ...... 974,000 .. 620,000 
Comtineted oss wecncan ess 1,015,000 .. 796,000 
American ....... ikaiheea 62,000 .. 52,000 
2,051,000 .. 1,468,000 
Torau Imporrs for the Season into Evrore and Norrw AMERICA, 
Total River 
Australasian. Cape. C>lonial. Piate. Total. 
Year. Bales. Bales. Bales. Bales. Bales. 
| 1901 .. 1,745,500 .. 217,000 .. 1,962,000 .. 532,000 .. 2,494,000 
1900 .. 1,458,090 .. 140,000 .. 1,598,000 .. 470,090 .. 2,068,000 
1899 .. 1.640.000 .. 268,000 .. 1,998,000 .. 542,00) .. 2,450,000 
1898 .. 1,703,000 .. 280,000 .. 1,980,009 .. 555,000 .. 2,536,000 
1897 .. 1,835,009 .. 273,000 .. 2,108,000 .. 550.000 .. 2,658,000 
1896 .. 1,846,000 .. 288,000 .. 2,131,000 .. 547,000 .. 2,632,000 
1895 .. 2,001,000 .. 269,009 .. 2,270,000 .. 513,000 .. 2,783,000 
1834 .. 1,896,000 .. 256,009 .. 2.152,000 .. 439,000 .. 2,591,000 
1893 .. 1,775,000 .. 299,000 .. 2,074,000 .. 414,000 .. 2,488,000 
1892 .. 1,835,000 .. 289,000 .. 2,124,000 .. 410,090 .. 2,534,000 
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| to December 28, 1901, with stock remaining : — 
1902. 1901, 


| after hardening slightly, became easier. January sold, 37s 
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the opening:—First series, January 21, quantities limited to 
250,000 bales; second series, March 11, quantities limited to 
250,000 bales ; third series, April 29 (with an interval for Whitsun- 
tide from May 16 to May 20 inclusive), quantities limited to 


400,000 bales,: The sheepskin sales have been fixed for Janu- | 


ary 16, March 6, April 17, June 5, July 17, August 28, October 16, 
and December 4. 


Our Bradford correspondent, writing on Thursday, says:—A 


THE ECONOMIST. 


| dates, the list to close in each case not later than eight days before 


1902. 1901, 1900. 1899 
Tons. Tons. Tons. Tons. 
| Imported ........+. 45,980 .. 35,530 .. 46,300 .. 43,870 | 
| Delivered: Home use 19,830 .. 16,560 .. 16,780 .. 13,999 | 
ee Export.. 28,500 .. 18,620 .. 29,270 .. 25,140 
bbe. «cs cees ccacces Dee. 6: DR ce. TER... 14.43 


week which is usually without incident, being broken by holidays | 


and otherwise largely concerned with stocktaking, is not the time 
to anticipate any revival of activity in the raw material, And yet 
the last week of the year witnessed more business than has been 
done in any month preceding it. The explanation is clear. 
Foreign yarn merchants, who had been persistently underselling 


this market in Germany and France, found, after the close of the | 


last sales in London, that there was an end to the fall in prices, 
and having oversold abroad they were forced to buy heavily. 
This letting loose of a small flood of accumulated orders had an 
instantaneous influence on the market for wool and tops. 
Merino tops have hardened a farthing, medium cross-breds a 
half-penny, and strong cross-breds and some English wools, perhaps 
afarthing. But there is again a lull. Prices of course are firm, but 


the business has been done, and there is no disposition to force | 


things any further at present. With a million bales to be lifted 
between now and June there is no prospect of permanent advances. 





THE LEATHER TRADE. 


The holidays this year have been of an extended character, 
many of the beot and 


iJanuary 4, 1902 


The first three series for 1902 have. been fixed for the following | Imports, &c., into London from January 1, 1901, to December 28th, 


with stock at latter date :— 


COCOA.—Market has remained 


virtually closed throughout the 
week, 


The London Produce Clearing House, Limited, supply the fol- | 


lowing quotations for gecd average Santos coffee : — 


Dec. 28.. Dec. 30. Dee. 31. 




















EEE 


Jan. 1 Jan. 2. Jan. 3. 
10 3C: 1 10:10 30) 2 30/10 30} 2 30 10 30; 2 30/10 30: 2 30 || 
a.m. p.M.| &mM. p.m. &.m.) p.m. &.M.| p.m. &.m. p.m, | 
s ds dis dis ds dis d Z sds ds dis da 
| December ..|36 6 .. un oe a ve 3 li i we on 
January ....| .. (356 937 337 3:57 037 O x % 936 336 936 3 
March ..... 37 337 337 937 937 E137 9 a4 37 635 936 93% 6 
Me io scescus 37 938 O38 638 638 638 6 A 38 O37 637 637 3 
July 38 338 639 C39 039 039 0 38 638 O38 037 9 
September ..\39 039 339 639 939 9:39 6 39 338 638 638 3 
December ..| .. 40 040 340 640 340 3 40 01399 339 339 0} 
{ 


shoe manufactories are only opening | 


in the middle of this week, and, consequently, very little business | 


has been done in leather. In spite, however, of the very slow 
demand, quotations are well maintained, and stocks are not exces- 
sive. The supplies of Australian and New Zealand basils are very 
short. There is a good inquiry, and prices are higher. 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Reports of To-day’s Business and Public Sales see “ Postscript.” 


Mincing Lane 
Business in the produce markets has continued to make quiet 


the main part being confined to pressing needs. 


| nominal. 


Contracts for 57,750 bags Santos 
week. 

Total registered during December, 118,500 bags. 

Total registered January lst to December 3lst, 5,557,250 bags. 

Total tendered for September delivery, 14,000 bags. 

TEA.—Only a small comparative business has been doing 
privately, the market being closed during the greater part of the 
week. At resumption of public sales on Wednesday last 24,500 
packages Indian evidenced good competition, and all grades up to 
7d per lb marked a hardening tendency. 10,000 packages Ceylon 
cleared well at full rates for all grades. China steady, but quiet. 

RICE.—Market remains in a general state of quietness, 
however, being about unchanged. 
afloat, sold, 63 7d, ex ship, London. 

BLACK PEPPER remained very dull, and quotations chiefly 

Singapore, on spot, basis fair, quoted 64;d per lb. No 


prices, 


409 tons No. 1 A, old crop, 


auctions were held on Wednesday last. 


SUGAR.The market has not undergone very much change | 


during the week in the case of refined goods, actual transactions in 


which, however, proved limited in extent, and, whilst prices in | January-February, Hamburg, £11 12s 6d to £11 103. Subsequently, 


. : | however, stiff advices from Calcutta caused sellers to withdraw, 
evidenced slow support, and to | 


some directions are a shade better, in others a slight decline is 
noticeable. Raw kinds have 


refiners, firsts, 88 per cent., cleared at 6s 71d, f.o.b. The world’s 


compared with 2,500,000 tons at corresponding period last year. 

Home Rerixep.—Cubes were in moderate request at easier 
rates. Tate’s No. 1, 17s 6d; No. 2, 16s 9d. Pieces quiet, unchanged. 
Yellows quoted lls 6d to 12s 94; whites, 13s to 14s 3d. 
crystals, 13s 9d to 14s 3d, as to make. 

ForriGN Rerivep.—Cubes dull and lower. 
April, lls; W.S.R., lls 3d; S. and T., prompt, lls 14d; R.A.V., 
lis lad; 8.Z.G., lls 3d; Meyer's, January-March, 10s 10id ; 
F.M.S., 10s 44d, fo.b. No. 3 French crystals, prompt, sold, 
8s 6jd to 8s 44d, c.f. and i. German granulated, after declining, 
became steadier, S.T.A.R, ready sold, 8s 64d; R.A.V., 8s 6d to 
8s 53d; D.V., &c., 88 39d to 8s 444. First marks, January, sellers, 
8s 44d; January-February, value, 8s 44d; January-March, sellers, 
8s 44d; May-August, value, 8s 44d, f.0.b. 

Bret, after improving, suffered a relapse. 


Say’s, January- 


January, sold, 6s 63d 


to 6s 544; February, 6s 7}d to 6s 84d, and 6s 74d; March, 6s 8}d, | 


6s 93d, and 6s 8d; May, 6s 108d to 7s, and 6s 103d ; June, 6s ll4d 
to 7s; August, 7s 1d, 7s 3d, and 7s 24d; October-December, 7s 5d 
to 7s 43d, t.o.b., Hamburg. 

CanE-GRowN.—No public sales were held on Tuesday last, and 
privately only a limited business has been stirring, amounting to 


about 2,000 bags, including crystallised Trinidad, at 15s to 15s 94, | 


and Demerara, 15s 6d to 16s per cwt. 
Imports and deliveries of sugar into London from January lst 


1900, 


Tons. 


1899. 


Tons. Tons. 


Tons. 
Imported .... 
Delivered .........+++ 208,620 .. 191,000 .. 188,200 .. 189,230 
ee eee ‘ 


57,600 .. 26,190 .. 19,240 .. 19,700 
Stock, United Kingdom 114,560 .. 66,660 .. 59,990 .. 177,650 
Cane Jaggery, per cwt.. a ore ee, 
Beet, 88 %, f.o.b....... 6/53 .. 90 .. Ole .. 9/43 
Java, afloat............ Sf .. WA iim. Ms 


RUM steady but quict, 
at 1s 1d to 1s 14d per proof gailon. 

GLUCOSE remains quiet, and prices moved in buyers’ favour. On 
spot, liquid H, sellers, 12s 74d; climax chips, 12s 9d 
ditto, l2s 3d per cwt. 

COFFEE. 


; and white 
Spot market has been practically closed. Futures, 

'y, be r ; March, 
37s 6d to 37s 9d and 37s 44d ; May, 38s 44d to 38s 6d and 37s 6d; 
September, 59s 6d to 58s 6d; and December, 40s 44d to 39s 9d per 
cwt. 


| March, sellers, 10-d per lb. 
progress, the holiday feeling not having entirely subsided, and | 


actual sales were of small dimensions in most cases, the demand for | 4 5-32a per lb. 


WHITE PEPPER inactive and nominal. Singapore, January- 


CLOVES generally quiet, but firm. March-May, sold, 4 7-32d to 


JUTE.—A quiet tone has pervaded the market during the week, a 


holiday tone prevailing, but heavy Calcutta entries caused weak- 
ness in values. Native first marks, afloat Dundee, sold, £11 15s; 


and, although, higher prices were obtainable, little or no business 


og : ; e | resulted. 
visible supply at the moment is estimated at 3,060,000 tons, as | 


HEMP.—A moderate amount of business has been stirring in 
Manila descriptions, prices ruling in sellers’ favour. Fair current, 


| December, sold, £46; dock, £46 5s; January-March, £46 5s to 


Yellow | 





| 


i 


weseeeee 220,000 .. 198,000 .. 187,600 .. 177,960 | 


with only small sales, including Demerara | 


| followed by a moderate amount of business. 


£46 10s; superior seconds, ditto, £43 103 to £4315s ; good seconds, 
December, £40; fair, January-March, £39 to £3910s; and Daet 
current, £37. New Zealand, firmer. Good fair Wellington, October- 
December, sold, £33 103 to £3315s; January-March, £32 5s to 
£32 103; January-February-March (equal quantities each month), 
£32 10s; and good fair Auckland, April-June, £31 to £31 15s c.f. 
and i. 

SHELLAC.—The tone of the market ruled generally quiet, 
although a fair business has been doing in “futures’’ at firm 
prices. January, sold, 124s to 125s; March, 126s to 128s per cwt. 

GAMBIER quict, steady, with sales in January-March, at 24s 6d, 
c.f. and i., delivered weights. 

QUININE.— Although quiet, ruled firm. 


METALS.—The market for copper opened dearer last Monday, 


with many orders remaining to be executed, and a good amount of 


buying ensued, including spot standard, at £48 15s to £49, and 
£49 12s 6d, three months, prompt. An irregular and weaker open- 
ing on Tuesday was arrested later, only one meeting being held, 

From £48 10s, cash, 
£48 15s, three months, values, to £49 and £49 10s in these positions. 
The Exchange was closed during the middle of the week, being New 
Year’s Day. Although Thursday’s market was somewhat irregular 
at the opening, the tone improved with good, steady buying, carried 
on in spot standard, up to £49, while three months, prompt, moved 
between £49 10s, £49 7s 6d, £49 12s 6d, and £49 10s, closing buyers 
2s 6d below the latter figures. Bi-monthly statistics show an 
increase of some 1,460 tons in the visible supplies. Tin commenced 
firmly for cash, three months, prompt, being rather higher, and a 
very fair demand ensued, cash warrants being closed at £106, and 
three months, prompt, at £103 10s. A further slight recovery 
occurred on the following day, this being subsequently lost, Straits, 
for cash, at Thursday’s market declining to £105 15s, and three 
months, prompt, to £103 15s, after opening at £106 10s and £104 
in these positions respectively. Lead quiet: English, £10 12s 6d; 
soft, foreign, £10 3s 9d to £10 5s. Spelter easier: ordinary brands, 
£16 12s 6d, sellers; special, £17 per ton. Iron dull. 


OILS.—Linseed market quiet and easier. On spot, in pipes, 
quoted at £2915s; and barrels, £29 15s to £30; January-April, 
£27 5s; May-August, £25 15s. Rape maintained. Brown, on spot, 
in barrels, £26 10s; and same up to April. Cotton firm. Refined, 
on spot, £22 10s to £23, according to make, and crude, £21 to 
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e2l 5s. Cocoanut maintained. Coy lon, on spot, £32 10s ; 
March, £51. 
shipment, £34 15s per ton, ‘c.£.i 

TALLOW. —No auctions were held this week. 
tained. 


34s 6d to 35s per cwt. ; 
TURPENTINE quiet, with an easier tendency. American, on 


spot, 27s 3d; January- April, 27s 74d ; May-August, 28s ; September- 
December, 28s 3d to ‘28s 6d per cwt. 

PETROLEUM dull of sale and against sellers, 6jd to 74d. 
white, 8d to 84d. Russien, 64d to 6¢d per gallon. 

ROSIN steady. Common strained, 4s 9d to 5s ex wharf. Forward 
shipment, January-March, 4s 3d per cwt 

LINSEED.—A generally subdued tone has prevailed. 
Ta Plata, however, maintain reserve. Calcutta, on spot, to 
London, quoted at 51s 6d; April-June, 45s. La Plata, January- 
February, 44s 6d. To the Continent, Bombay, December-January, 
55s: March-May, 49s. Calcutta, April- June, 46s 6d. La Plata, 
January- February, 44s 6d. 

RAPESEED inactive. 
sellers. March-May, 44s. Yellow Cawnpore, January-Febre ary, 
41s 3d. Ferozepore, January-February, 41s 3d, new terms. corte n 
Calcutta, Sis, o.t. 


January- 


Market well main- 


Sellers of 











——— 


THE ECONOMIST. 


Cochin, on spot, quoted at £37, and January- March | 


| January to April, 
Fine mutton quoted up to 36s 6d, and good to fine beef, 


Water | 


Yellow Guzerat, December-January, is, 
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COTTONSEED in quiet request. On spot, London, £6 6s 34; 
December-January, £6 6s 3d; February-March, £6 7s 6d. Haul 
| spot, £6 January, £6 5s; January-March, £6 5s. Bombay, | 


shipment, £4 7s 61 per ton. 


POSTSCRIPT. Friday Evening. 


SUGAR sustained demand in the British refined market led 
to a good business in cubes and pieces at late rates. Yellow 
crystals, 14s to 14s 6d as to make. At public onke 1,060 tons 
crysts allised West Indian ruled steady at recent level of values, 

| Demerara be ing in good demand. 4,290 bags Trinid ad partly sold : | 

| good bright pale, 15s 9d to 16s; good medit um, 15s 43d ¢t "Ise : 7d. 
6,250 bags Demerara: choice yellow and colory, 17s 3d to 17s 9d; 
fine, 16s 61 to 16s 94; good medium to good, 1s a t 









} medium, 15s 44d 15s 6d. 250 bags Trinidad 
Demerara, and 75 bags Argentine retired. 830 on 

; ditto, sold 10s 6d to lls; and 9 bags St Lucia muscov 

| heavy, at lls per cwt. (German granulated, although, quiet, 
remained steady. Star, ready, done 8s 54d; Hausa, &c., 8s 44d, 
f.o.b. Beet quiet, steady. February, sold 6s 7d to 6s Tid March, | 

| 63 84d; May, 6s 104d to 6s 103d: June, 6s 113d; August, 7s 14d to | 






7s 2d; and October-December, 7s 4d to 7s 43d, f.o.b., Hamburg. 


Continued on page 33 











Conmneutial Times. Wee Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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a d S8UGi Con. + 
WROOT-perlbs ds @ | Oftum .....--..... 8 6 14 6 Staffordshire Bare E utton, sorts,gdtofnls 0 110 0 Precis teeta. swt. 7 4 8 é 
ARROWROOT-perib # d 2 4 | Rhorb.Chinayfriogd 10 2 6 | f.0.b. Liverpool.. 675 (10/0 | Low to media ..102 9 16 9 | Cnvenxn-f.o.b. HoliandiC i$ 0/ 
ie manson, to fn : 6° 1 g | Senna pods ........ 0 44 0 Si! Bheets§ ,, won 7/18 ) G 0 'Stickiac, Siam ...... 6 0 0 0 | Austrian . $7 0 0 
— Peenenetwemee 6 0 2 pYE STUFFS, ee es or ee “am 0 ° =~ ih ntn hes prone h loaves, f.0.b. 10 5 2 0 
keke tie i alls n yer cwt ” +ase v en —t an, p { ech erstis spot.. Io $090 
Suviaed, = Safflower, a. 0109 0 ae wee. f.o.b. so Cossimbuzar ...... 9 9 O O | Russian Crystis,f.ob. 8 3 0 9 
oak — ee 07 6 | Turmeric, Bengal .. 1 0 00 D wat : orts .... ae Bengal Gor natea . “= -10 9 GO 0 German Grnulatd, 8 44 6 
cH, .. 7% 6 80 ¢ ee 6 2 0 == sbro f.0.b. a 0 709 Jungypos r& € omely 99 0 0 | Fine Fch.cubes,to. bill 0 00 
Grenada .... ...... 54 0 68 0 |Gambier, block...... 2 6 90 Ole. i: pigiron,cast a3 2 0 ¢ China—Txatiee, Supr 0 0 © BEET-German,f.o.b. 8 £2 0 0 
ted ee 53 0 62 6 | Cutch, good tofine.. 48 0 34 0 jyeveland «----+-- se oe fee et D avoce 0 0 | TALLOW—per cw 
Ceylon, goodtofine.. 8 ¢ 93 0 | DYEWOODS— ££ 8 Lead—Eng., pig p. tox 10/10/0 10/19, fae teks 6635) eee sa 
Guayaquil Ariba .... 67 0 72 0 | Brazil........ perton 6 0 0 0 Foreion soft...... 10/3 3 19)5/0 ‘Skeins me 0 0 0 a oun > a 8 85 9 
BORED coos-ccccceess 60 0 62 0 | Fustic, Jamaica.... 6/5/09 0 9 | Quicksily til ; 17 i tan. . o beef... .0 6 33 0 
OOF FEE—inty 14d pec b SRM ss ont 4edeqnees 00.600 a Oo eras . nash anton : nom SMO ss cavhcnvses 36 «(0 (0 
lon,sin.&lowmid. 40 0 62 0 | Lama Wood "..2.°: 70 9.0 |Gine Rogie ‘ingote’0s C107 0) Reresied 20707 730 00 | Br neko fhrto ti 
“Yiddling to fine .. e : ~ 4 Logwood,Campeachy 6/10/0 eco Do do bars ......2 OE eo  ypeenpeta 5 0 3 0 Pe — con a 5 af 3 5 
ant ae coeecesces 2 ae Honduras antoens sey 9 den WEEE <n apeiaveia 103/50 0/00 Itain-Raw, fair Milan 15 6 0 0 | TAR—Stoc uh im,p.bl 2 8 3) 6 
4 eae anh sokersey 1 78 0 IAICA .-- ee eens i) Tin- -plates, per box * Urganzine-Md.to gd. 18 0 20 G Archangel ........ 18 0 19 8 
Ol eee 72 «0 C | Red Sanders ........ 310 4 0 Coke. LC 13 Trama Milar ’ . 9 
Mocha, long berry .. 65 0 75 O |Sapan .............. 10 0 12 0 Zinc, English, Sheet 2 9 o° lb SPICES. ear acon i = A—daty 6d per ib 
soo short berry. 70 0 100 0 | BLEPHANTS TEETH—per ewt Antimony, per ton. he 6 8) hae ¢ 8? 3 0 | Common 04 6 6% 
Mca vnid to fine .. 88 0110 0 an upwards ea . OLLS—Fish— Bingapore “...-.... 0 8% C10 | Medium togood .. 0 6 0 8 
: i for 3 \ ~ . 8 erm, crude ptun 36 0 37 0 ac ingapore ~ = oS Fe. 8 Fine to fimest .... 1 0 2 2 
a and _ a ; es ° yer ton, c.i.f , new crop _ eee 22 0 0 0 Siam ..... -- 9 @ 9 @ | Bouchong............ 64 69 
Good mid to fne.. 68 0 9) 0 | BigaZK ............ 5210 36 10 Seal, Pale ........ 20 Cc 0 Penang..... o-» O S$ 0 6 Good to finest 010 116 
Central American .. 3¢ 0 40 0 |PermauD.......... 29 0 30 0 OUEis bs eas va< viene gw 0 0 QO Pimento .......,.... 0 3 0 3:/ ScentedOrangePekos 
Low mid to fine .. 42 0 76 9 | Petrs Bitsky,newcrop % 19 36 12 Olive~Bpan ish. .35 0 38 0 | Cinnamon—U nworked— Canton ......... Ss 2 -2is 
Foxy des riptions 38 0 35 0 | FRUIT—New— Mogadore ........ ™% 0 «636 «CC lat sort.......... .- 010 1 6 | Scented Cprs........ 83 88 
Goban & Vera Paz 45 0 95 9 | Currants ....duty2s s d s d_ Seed, Linseed, p tor 29/150 30/00) Do2nd ......... - 0 &S 1 5 | Hyson, com.to fair.. 0 32 6 % 
Columbian, ordinary 33 0 35 0 | Patras ....percwt 2? 6 2! 0 Rape, refined Eng. 27/10/0 0 0 | DodSrd ........+00 0 73 14  Goodtofine...... 08 1 9 
Dogdordtolow mad 33 0 45 0 Vostizza ......+006 25 9 20 0 Brown, Fnglish .. 25 0 0 0 Do 4th «2.2... 00008 0 74 1 4 | Young Hyson ..... - 94286 
Do mid to fine .... £2 0 8) 0 MEE vieniencovsrdes 21 0 25 0 | Cotton seed, Crude.. 21 0 0 90 Cassia Lignea : hey 9 86 0 Good to finesS .... 1 0 2 4 
RS arte c 06~0C«8 Provincial ........19 © 18 6 | Cocoa-nut, Ceylon.. 311) 0 0 Cloves e—Zauzibar. 0 3120 4 | Indian and Ceyion— 
Bantos, fair to good, Figs, Trky, Layers..27 0 22 0 arr 370 «60 (0 Penang........... -~-9 5 O09 Bkn. and Fannin.. 9 3% 6 6 
avrge quay terms 30 0 36 0 |. Pulied ............ 429°0 £0 0 | Palw. (Lagos). ....... 270 0 C (Ginger—per ewt aa Do good to fine 07 1 3 
OHEMICALS Raisins, dty. 7s per cwt— Lard, American .. 52 0 51 C Cochin cut... ..... 97 6195 0 Broken Pekoe .... 6 5 1 3 
A :3 nitric as lb 1 00 } Valencia, ord. .... 27 9 © O | Petrolm.Oil perSibs 06 64 0 7: De 0 rou igh onveet @ ae 6 Do goodtofiness 10 1 8 
Ni CHSEIC. .. .POr Ss 00 Selected .......... 28 0 % O Water-White...... 06 6 0 & Do washed ....52 0 &3 0 Pekoe Souchong .. 6 4 9 9 
ee ee 2 0 27) Fime .....2---0-e0e 40 0 46 0 | Oil Cakes, Lasd. Eng. Bengal .......--.-. 7 0 9 0 Do good to fine 0 9 1 3 
Qzalic, el ate oo 0°, Muscatel.......... 00 00 per ton ... 7/76 C/O/0  Sapan ......-+0e-- ee aE epee 0 & 8 8 
_ eit nglish.. 2 ted . 1 Cluster... se 73 0 83 0 oftmerican | iWestrn) 7 6/0 2/7 : — ° . " Do good to finest 11 2 6 
fo ea A *,} .Sultanas, new .... 55 0 | Oil Seeds— 8 a d | Mace..........1 3 iS 4 tt 
sae ee x0 tole am si Oranges, Vail selected 12 0 21 6 Linseed, La Plata 0 9 O QO +A Ulinegs, go xd to fime 18 2 6 Te ee & _— 
ke oo Re ro oe At ordinary .... 4 9 10 0 Bombay pr4i6ibs 0 5 0 0 _Smalltomedium.. 019 1 4 Memel fir, p.load 42 0 72 0 
: ~ ep. tn. Reb 00 il 6/0 tlsbn.&s. U bes ach 00 06 Calcutta pr4i0lbs 54 09 0 0 Chillies—pei cwt.. 34 0 62 «6 Pitch Pine Timber §4 9 9% 3 
arsenic, lunip, Psaese 0 34 0 |, Naples... ........+ ho O09 Azoff, Binck Séa 0 0 0 0 SPIRITS—Rum,ppfgiduty 4 Ganada......... 20 6 0 
. ie Lemons,Pairmo, p.cs 5 6 17 0 ape, Calcta, “brwn 00 680 Jamaica,perliq.gal. $= | ~. vel. pine, irge 4 
PUES. .canecetbes 000; 0 0 phon GO, bd, 30 OR 111 27 — yel. pine, Irge 92 0 95 6 
Asics s, pot, per ewe . 0 00 Naples........ p.cs. - o 0 0 AGO, Lump i Fi d, 30 to 3 tll 2 oa a small £2 6 87 6 
Seatt a he 41/00 0 0 Messin», selected.. ¢ 2 0 sylon gd tofn. p.cwt 28 0 M&M 90 D né marks... : es 0 woe 8/ 6135 0 
etiam alts 7/50 0/0/0 | _ Mala A, CASES oa r 3 76 Pi OV {STONS— et aa i a ‘ae of. a 1 S — OI 47 6 §&5 0 
Borat Ent rof ewe. 1300/9 14/0/6 | Nats—Breelona, p.bg 21 6 22 0 | Butter — Australian £0 0 108 0  epwens es ius O1¢ 6 0 | Wdianteak ........ 200 2375 0 
Cream tartar, Crystl. 73/10/0 9/0/0 ours * FRREA. cat — saeaiehia 9s 9 1C0 g ao miauctiine 0 % 6 0 Wains sct.lgs.1ait cube 42 6 77 6 
Powder ..ccccoces 73/0/0 76'0/0 DOC ED -cccsccseves } ata. $s rages’ cee et we oof gal Deals& Sawn & Prepared Wood 
| Galomel ...... perib 3 04 0 0 emia ton ee en — > frsh, sfastiee 5 sa 5 Brandy, du ylis Vv 4 per proof ga Norway, Peirs. std £7 9 2 5 
Iodine........peroz. 0 6 0 64/8. Petersbg.,clean..33 0 51 0! Russian 20” 85 0100 0 eke oe Swedish, good .... 1¢ 10 29 19 
Potash, bic Armt. prib 0 34 OG O | Manila fr, curnt spt 43519 46 0 Normandy ........ 10¢ 9 118 a 1891.. 1313 14 0 Common ........ 1010 DW 
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ete Do Consolid: ated Gta. ’. 150 3 


“PREFREBNCR SHARES AN 
Drvipgxps ConTINGENT ON THE 


1,300,760! furness, Con. Pref. 





| 
: 
350,000' Do Pref. Shack D nee 
1,892,150/ Viasgow and 8.-Wes 
1,555,941! Do Pref. No. 2......+- 
) 1,100,000'Great Central, Prf. 
1,000,000; Dol btceuupete 
1,080,000) po is enn gener’ i 
1,500,000! rere 
1,000,000) De Convertible, 1878 ..5 | 67 72 | 
1,380,000; Do Sanverer “e 1881 .. 5 | 65 60 
1/500,000| Do 1889 veceee | 45.82 | 
2,230,000} Dol89l ........e-ce0e 4} 35 40 
5,041,708) 3~-at East. ,Con, Pref .. 4 |121 24 
#,625,000 D> Redmptn - 4i.. 
700,000 D» 
+ 1,500,000) 
: ; 760,000 
1,250,000! 
1,365,000! Do 18 . 34) 
12,829,520/Gt. Northern Perp. Prf. 4 [125 26 | 
11,826,683,.Gt. Western Con. Pref. 5 (159 ¢2 | 
22,676,900, Lanc. & York. Con. Pref 3 | 92 97 
| 6,190,315,L., B., &8.C. Con. Pref. 6 (150 65 | 
2,282,000 Do 2nd Consolidated § |14? 62 
: 6,686,184 Lond., Chat. & Dov. Arb 44) £7 “ 
869,532) Do @nd Preference .. 60 64 
23,080,620 London & N.-Western .. 4 |129 22 
8,944,991 London & 8.-Western .. 4 /127 30 
1,999,336. Do do 1884 ........4 [126 29 
4219,802, Do veengessreeee ge secee SHLD 13 
400,000 London, Tilbury, &c. ..4 |119 22 
2 502.038 Metropolitan 246 lp 
| 250,000) Do Iirred., 1884 | 
200,000! Do do 188? st 
1,500,000 Met. District ........ SIE 
46,926,°94 Midland Per. Pref....... 24) 75 81 
| 3,850,198, North Brit. Con, No.2 .. 4 119 22 
2,422,485, Do K. and G. Pref. .. 44/123 33 
$18,505 Do Conv. Pref., 1874 ..5 (143 48 
2,290,889 Do Lrred. Pref., 1875 .. “bhize 33 
604,888: Do Conv. Pref., 1876 .. 44/129 33 
606,728' Do Conv. Pf. Sik. 1878 § i145 48 
SO et “rer are 120 26 
: 1,0(0;854 Do Con. Pref., 1890 .... 4 |12C = 
1,477,%2 Do Con. Aug., 1892 .. + ae 28 
3,321,227 North Eastern, Pref. 4 |127 50 
700,000 N. London 44% (max. 8 § 145 60 
i $0,000: Do 1878 ........206- “a 135 40 
3,065,333 N. Staffordshire Cons. ; 92 95 
| wi 13,740 REFMAN 200sccccsece 3 113 18 
2, '72,580 8.-Eastern, Con. Pref. :: a us 33 
2,540,820 Do Preference ........ 1 46 
| AAGLTS | Bo Vest. Compa’. tic. ¢ lis 2c 
28,108,311 Taff Vale Pref. -. 4 ‘112 17 
| I InpiIan “aoe “2 
| 
| ag a a Light bpaid B30 | 
£1 és 2 
i 700,000 Beneat x. ee ae . 4128 32 
000 Hengal Central, L., Gtd. 34 
| +4 net earn. £6 pd.. 5 5 
| .5C.000 Bengal Dooars, L..... 105 10 
| 5.00,000 Bengal Nagpur, L., Gtd. 
‘%+4 suplus profit.. [104 8 
7 660 500 Bom., Baroda, &c. Gtd. [1066 71 
2,000 000 Burma, Limited peptad «- (0c 8 
800,000 Delhi, Umballa and K. [122 16 
300,000 Do Deb. . 103 8 
“1,914 Rastern Benj 1 A. Ann. 9/10) 22 24 
74.336 Do “B” Annuities ey 26 23 
348,666 Do Debenture Stock .. 4 [122 27 
$24.9004 +e gas, A 1953 ans 4 $s 
© Annuity B ...... £/85 3 
4 2,634,5222) Do Te — Cap. Gta. 
surp. t.. 1322 
{ ‘iam Do Clase De ‘: “pages 143 47 
| 0 Trred. Deb. 8t 137 < 
$£00,000 | Do New Deb. Stk. Tied! $96 
Hehe indian Feainal, Ged. 5 ini 
nture ~... 124 
225,000 a L.. Gta : 62 
surplus % -§ 
‘ 8,757,670 Madras Gta. are 5 ate 6 is 38 
| 500. DO CQtscanverec sooo SG 30 
000 ii cicesoGcneaiie 117 2 
200,000 Konilkund & KumaonL, /135 28 


71,097 |Scinde, P. & De}. A. An 9/11 


Do B Annuities . 
$25,000 south Indian Gtd 


| Burris Posse seshieuatn 


1,530,000! [Atlantis & Nth.- wore. 
Mt. Bonds 





Bonds 
€53,0°0 Canad 
6,192,000) Se Beneen Pee 


case 
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| RAILWAYS. _ | 


D STocKs, WITH 


Prorite 


OF EACH SEPARATS YRAR. 


+ 1 

692,760| Barry Fired .......++. *s hao 45 

1,080,000} Do ......--s0+e+-see -. 4 {115 18 

3,579,935| Oaledonian, Pref. No. 1 }124 27 

$,046,341| Do No.2 .......c0++ . @ (123 26 

1,639,890) Do 1878 ......+++-0- “ t 
962, Do 1884 ae . 

1,061,884; Do Seovatitis ee 














‘ AMERICAN BHARRS anD Bonpe. 


BartisH PossEssione. 


Tél ee 
Prices | 


er 


| Amount. Name. 





5,00 Canadn. Pac. sea vael us 14 | 
0° A300 moh S2 teg-Os See. eS) 


Do Inseri 
606) “4 105 re 


poe. 
2 
SR SS: 


Do Ca rnied Deb. 
,000!_ Do AlgomaBrch,lstMt : 136 18 | 
000, Demegara Or Boel. 20 25 


34 44) 
- ack... 04,08 101 | 
Be 


PRBS A»! 
3 
FB 
a} 
3 
3 
s 
2 


& 
BESSERESE: 


eee wees eseee 


apo or BS 
Nee 
E8252 


- 


eae eeesreese 


ho ai 
= 
- 


Bes 


oe 
near 


Do 
Do G.W. Ver. Deb. Stk. 
Do Nth. of Caa. Ist Mt. § | 
‘Manitobaa 8.W.Col.LMt 5 
60C Mid. of Can. Ff ery lst Mt. 5 
2,100' Do Cons. Mort. ...... 
1,100, Mntri. & Cha _ lst Mt. : 
0,00° Mashonaland Ist Mort.. 
,000 New Brunswick lst Mt. : 
S00) Do Consolidated Deb. . 
925 N.Z., Mid. L. 1st Mt. Db. 5 
Ont. & Quebec Cap. he . 153 87 } 
Do Perp. Deb. 1M 
Onebec Cnt). lat ce Bis R “7 
Rhodesia lst Mort. ..... § 100 
1000 st. Law & Ott. lst Mort. 4 10€ 
59,350 Temiscouata lst Mt. Db.6 11 1 
719,000) Toronto Grey & Bruce Ri 
| of Can.Ster.Bds.lstMt.4 104 
ween kh 2 — 
Shares, £1 


a» 
~ 
~ 
ry 
3 


o 


8 


on 
- 


. = 


a & 


o 
So) Aare 


nn 
s 


98 1¢0 
116 19 | 
16 8) 

§ 15 | 


9 of 
SSe88 


. 


nee 


288 


o Tan SER 


1 Wu 
7 | 
',129,.900|Atlan. & Lawrence Shrs. 1¢2 €5 | 

(817017000, Minneapolis St. Paul, &c. 4 102 4 | 





a 8 
3 
2 
fe 
i 
Bey 
z 


a 


‘Pr t 
——¥ Sg Closng| 
S.c Prices.| 


eae | 
| Number. | 


—} 


Name, | 
i< 7 





| Tr 
| Spa 2. 
| 6Py 7,607 ‘A:abamad. 8. 84.6% Prt 10 | 
156,600, Do B Ordin 10 | 
| 806,200 Atlan. lat Line e°| 
| Rental TrustStock| .. 106 9 


‘Atchison, Topeka, &c./100 | i 32} 

141905%) Do Pref. ............ 1100 105 6 | 

Ks.010,00 B Baltimore and Ohio .. 100 1 1 cata 
e and Ohio'100 | 45 £0 | 

i Sr00 #00) Chie t. West. Pri “A” 10 | 88 ee | 
i Debenture . ./100 | 

ii, and St. Pau. 100 | 


12 12 
2 


‘3% 





oS | 
464 74) 
| oe 2 
| 45 ts 
| 2ea7ia) 


ee 
j 4 4 

ica 8°) 30 
rtesy 


Do5¥ Preference . 


650,000! 
112347400. Erie Railroad 


"100 | 


2,882,000 Do lst Pref. eve] se 
6,000,000 Do 2nd Pref. ........ 
427,876 Great Northern Pref.'100 
000,000! Ulinois Central 100 
000,000, Do 4% Lad. Line Stk.'100 
52,800 ,000| Loutevilte & Nashville 100 


'100 | 


47,844, 100| Mexican Central, L. 












66,182,000 Missouri, Kan. & Texas 100 | «74 8 | 
15,000,000 Do Preferred ......| (100 | 52 56 
1116000000|N. York Cen. div. a he 
we im Nand. on wo 300 100 ae nal 
113,982 New York, «nt., &c. - 100 | { 
(66000, 000 Norfolk & Westn. Com. 100  62a_2} 
128,000,000 Do Adjust. Pref., 4% 100 | +3 95 } 
30,000) N. Pacific Com. Certs. 100 120 £0 | 
75; 000'000| Do Preferred Certs. 100 -. -- | 
151700000) Peane lvania ........| | 6 | 774 8 } 
|19.724,286) oa ansrnee Chic. | | 
pty Peans.| ‘100 1195 0) 
\69,900, ganas | 80 | Bi5 1} } 
28,000,000) Pret (69 | 42 3) 
42,000,000, Do 2n --| 8 Se | 
2,490, to) St Lon. a ae 4 Ist Prf.|100 |126 23 | 
3,000, f. Bek. 1100 | 87 6: } 
119906000 Isantines Railway .. ae 324 62) 
160,000,000' Do Prefd............| 96 
es. 8e8 200| Union Pacific Com... “100 | soba ti) 
98,851,500 Do a) dbanke meee | 
(28,000,000 Wabash, &c., om ..../100 | 224 34) 
000,000} Do Preference ...... |100 | 4> 4) 
740,000, Do “B” De |... | O74 64) 
| Bonps. y Red! 
1,760,000) Alab., Gt. Buh. 1 Me 6 1908/107 1 
000) Ala oa. bess 6 |1988)1 106 1C | 
sGsesib00 Atchen, Top. a 
rt, Oarta 4 /19961105 6 
61,728,000! Do 100-yr. A 1996) 8 £5 
(69,78,000, Balt. and Ohio 
| Lien Bonds.... oF 34/1928) 97 99 | 
58,922, 000) Do 50-yr.Corp. #ds, poses 7! 
§,000,000' Beech Oreck lst Mrt 4 


+ {398601 Can, Sthrn., ist Mt. § |1908 163 8 | 









oo 8 il ‘939 122 y 
Bas 44 1902/17 1: 
Deb & /1933 12. 1 
ney § |1901| .. 
incy 5 | 
roe ca 168 ii | 
Pau j i 
Div. ¢ {19 1 
Dav 5 lel 9112 17 
= 7 1910150 25 
ort 
<a? 1921 /1)5 20 | 

. = 1SRI 17 26 | 
ort. & 1981/1135 18 | 
ort. & 1914/1)0 15 
‘A’ 4 |19go/ll 14 | 

6 |1906: | 
5 i 

+ 

3 

a 

2 
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6 
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RAILWAYS. | RAILWAYS. i 
é AmwBRICAN Stocks—Oon. i FOaRIGN RalLwats—Om. i} 
known. Name. |Red ease Present! . 
sanded —)____| Amount > Name Oleang | 
%) | or Wo. | o& Prices 
12,770,000 East Tenn. Virg., & a Toned ‘we tig eerie oe | 
a. ° jaw; es i 
31,452,000 Erie Ist Cona....... ¢ |:986)101 3 | 9,660,000 100/B, Ayres Gt. Southn., Lis a | 
31, 964,000 Do Gen. Liew .... 4 |1296, St 9 | 3,552,000. 10) Do Preference, § %.... 125 27 | 
| §,756,000 Galvt.& Harris. 1Mt, 6 |1910/210 15 | 4,517,300 19°) | Do ¢ % Deb. Btock .-°. 138 10 | 
3,969,000 Grand Rapids and host 2 |» S60'000 100 Ty ek oan Pret. 13 2 |i 
2,499,000 I11. om’ Men ads, 3b 11 ict r '1,780,000100| Do4s% 2nd... 35 §? | 
16,000,000, Do Gold Bonds .. ¢ iaaher 3 oe So 10 are ae tei? II 
878, 0 Go * § . . we ..| 1617 TF 
14:320:000, Do Louisrilie Div. 3 34/1952 '96 101 | , 155.267 78 eee. Ext. Care Ro | 
1,700,000. Ind. & Vine. Ist Mt. 7 |1908 112 90 | 4,686,208.180 | Do ¢ % Deb. Stoc ims 
3,000,000 Lehigh Val. Con. Mt. 6 1923120 30 | 85,000 20. B. mp AE Transtae aed 
15,000,000, Do Gold Bonds.. 44/1940/109 15 | ly., L., oes] gut ee | 
10,000,000' Do Ter. Gd...... § |1961;115 20 | 395,000 19 B. Ayres Western --.... 10 308 | 
3,610,000 Long Isid. Gld. Bas. § |1931;116 20 | 100,000) i Do Deferred... 2.2: igarea | 
9,873,000 Louts. & Nash. Bde. 6 (1930119 22 | 30,000! 10 Do Preferred.......... oo. a" | 
1,960,090 Do Bnkg Fd. Bas. 6 1910).66 16 | | 4,253,566, SE TE ie nina ses 100 2 i 
, oO ist Mt » | i i 
N. Ori. &M Div. 6 /1930'127 32 248,300 ‘100 Campos and Carangola a 
6,129,000: Do Coll. Trust... $ |1951}135 19 ‘100 gtd, 5h 7% -....-. 200 108 13 
14,994,000 Do Unified ...... 4 [1940)102 4 | 6,749,250 oe Cent. Argentine, Risen cas as i 
| 28,065,000' Manhattan Oon.... 4 |1990)105 8 | $43,805 100 | Do 6 4,Dedentare Bt Sek 15. £5 | 
} 89,011,000 Mexican Cent...... : {IGRI} 82 4 | 610,380 oo Central Bahia ..... os a 
17,072,000| Do Inc. Bonds .. (199) 32 34 | 446,500 ia noe Sede «---135° . 
ieee oo oo“ gt oe Steir 70,000, 10|Cent. Urageay, Hast Ext 44 8 
5,C00,090 MinkStLoe, Gd. Bde & |1934) 115 18 | 463,400100 Do5% Deb. Stock .....10: 5 |]. 
‘ 10'Cent. Ura N. Ext..| 22 34 
6,276,000 Minn. Site. St Marie | aol 6% Tob Binck 899) 
30,774,000 Mik Kent Tecan easier | 2,000/000 109) a of M. Video L, S? 39 
| 20,000,000 eS ee ; 11990, 83 a "826,600 100! Do Per. 6% Deb. Stk. . 125 25 
| 2,086,000 Nashville, Flor-,and cy | see 120 Cond. d'Ea, . 0rd... | gibt 
| 19378000 New York ek he rit 11903|162 “7 | »6:000 100 Cordoba and Rosario. ..-| 26 28 
*6,104,000, Do Deb. Bds. .... § |1epe/10¢ 8 | J20.000 100) Bo & lst Deb, Stock oo 
6,082,000 To G Deb. Certs... € |1905)100 2 | sh O00 100 |Ocniebe tet if a1 63 
| 16,881,000 N.¥.., Lake Erie, AW. | 00:00 100! Do 8% Deke ne Pree is 18 
5,200,500 Doist Cope Mort ’ 1900. “+ | 1,998'985100) Do 4 Deb. Gent Nos, 7 76 
Fund. Bonds .. 7/1980) . | 2,749,571 100 Do Income Deb. Stock 5! 35 
14 597,000 N.Y., Ont. & Wstrn. | * | 199,983, 10'Costa Rica .............. 23 25 
i Refund Mort... 4 {1992/103 sa | 65E,000'100) | Do 1st Mort. Debs., 6% 1 7 
7,283,000 Norfolk& W.Gen. Mt : |1931) 1174 33 | 206,400 100 Donna Ther. Chrstna., L, 85 87 
5,000,000 Do Imp.&Ex. Rds. 6 1954/1354 38 | 1 ger] go) Dabs Red.sS4% .... % %, 
89,889,000 N. Pac. Prior Lien 4 |199716 8 | i200! R 7% Pref. .. ear | 
56,000,000, Do Gen. Lien .... 3 [2047] 74 76 | .onr'ae? 20 a Argentine, L., Stk. 4 + 
| 19,625,000 Oregn.&Cal.1MtBds § |1927/10¢ 8 | 18'000| 20/4 tern of France, 3 7% 
1,482,000 Panama Subsy.Bds. 6 |1910/1°C 5 | 5, el eae ee Te iad 
| "3,000,000 Pen. Con.8k. a Mt. 6 [1906108 9 | S0sRO tO! be 5 Dedentture Stk 105 5 
page) Be Satan ie hea 
| 2,728, 0 rus as f 
3,000,000, Do Cons. Mort, 6 {1943 11s 18 | $99,886 100) Kntergcsanie of Mexico,| .. 
| 19,467,000 Pennsyl. Co. lst Mt. 44|1921/112 16 | | aofe ne em o 
6,365,000 Phil. & Read. Ext. « hoerlene 12 | tonasoies pots § BE -o-a0e-) OS 
20,000,000 Pitts Oin-ke G. Bas, eglipegiile 20 400,000 100, Do Prior Lien, § 3, .. - s | 
2.400, 000 Pitts., oa ee 18 8 55 000! selLe Geaiea & Casnens.. > 
63,887,000 Reading Co, a Phil ° Per | 370,000 100) DoS % Debenture Sik| 25 S of 
and Reading Gid. } | 134,386; 20) Lemb, -Czern. ~J aasy,g. SK: 2t4 24 
| Bonds, 1997... lngen|t09 2 | s.795'300 an Mp eb Bea a34008 
20, StLouis&S8, W. lst i 101 | 46429, at 
\ 6, ouis st ? 1143 47 | . i 
21'313,000-8t. Paul, Ba ,and jee) 285,000 106) ‘Maztla Prior Lien, 6 i; | 6 | 
san ooo tl ‘Cons. Mort. a4}. 1953/114 18 | eee on eae ON ee 
| Saas poo Bouthen i “jatOou £ toes ae “§ | 2,254,220 100) Mexican, Limited -..°.") 172 2i | 
ony y ison § 100 $ | 2:564,100 100, Do 1st’ Pref jie 5 | 
38-509,000) . Tennessee § |1958):12 17 37 | Ton 360 SS ee ference & % 73 SS 
oats gouth Pacific lt Mt. 6 j1engii0e 88 | >o00'000 100 De o% oooh sielan co 
net Tae 44] 19391116 18 1'000,000 100| Mex. Schra. Ord. Stk. 6%| 35 37 
21,866,000 Texan Pac 1st Mort 6 2900 138 a3 |, al be bee Uruguay (la) + Su 
eel, n ort. ee ee EA i tty: 
| $0'371,000 Union Paciticistitid © |) etn De bee ee lee 
& Lnd. Grant Bde, ¢ |1947|106 10 | $0230 ioe M teens tek: : 
steam wabeah at More FR ag 3 | OO Me Momrang, (Penal Dey 
enn oO 4 OOO BO Ts wee catlionlen rae a tents = 
Ww 1,741,160 100| Moscow J w etd. 6yiic4 7 
est Shore Guar... ¢ 2361) lll 16 | 36535000 000 100| Macow- vail 4 
i | ME Ss ccontcens 76 100 
Srex.ixe Bonps, ke. | 22.454 Nea, Liege By, the | i sa 
134,000| Alabama Gt. Sthrn. 6 |1996103 5 - an. z 
j $19 20) ref. § Govmt.| 27 29 
18,850 Aln NO. Tex be iE 1218 if | uaso0 fo Natal and Nora Gras Prt $$ 
1,048,300, Do 2nd Debens... |1940| 93 96 |. 4519) 10| Nigrate Rallwaye, Lim. 4:2 
1,791,400 aihaheng © al. Guar. 1910|124 23 et 10) Do Det waned Coe vere] . 3 
: erred Gon...... 
| eto Same «|. os AE te eG 
B7S.970 Chic. Altn.Con. Mt. 106 3 | 49,000 10) et Green ii tals 
wa. Cble., Bt. P.&K.8 tg. -—_ 681,640 100) N Hatem ka os 
. 
519,¢00| Bastn. Rly of Mass’: "= + | g99,131/100) and Proterence, 3 1 
670,000) [Ili iaCen. 8k Fad § |1as Sel 10) Oo 6 4 Deb. Block, be 7) 73 
200,000 gap Fad. : — ° 5 | 5,061,194 % Northern of Fra: 37 174144 
1.600000 15 8-of 8. A. Repu Gea / | & 8 
. 34/1950/87 101 | w|Northers 
; # |1961)115 16 Priority, Sy iiecan "Tas 18 
“6 ligog!100 4 | 44,597 20 Ottoman myr. to Aidin) re is 
1901 : | 1,681,006 100| be ** lat Deb. Stk. 5 oe £6 
1,200,000 Mexican Int. Rird. ) 3 |123479100| DoS 7% 2nd Deb. Stk.) 
2,286,375|Mexican (A Certa. “ . a | Red. . | 92 94 
1,887,800) National \B Certs, | °* | 34 56 | 5+188,920 100) [Ottoman of “Anatolia. _« 
800,000/N. York & Can, Bds. 6 |190411 3 § | Lone *S . ae 9 9 
“196-100 NY. pianutt i ial. a he Cassabs Riy. pars xt ‘| 20 84 
i) ee 
181,200 North Gent. Con. Mt 6 |1a9s 100 ° | 420,635 #0) Paris vous and Md. é 17 18 | 
781,600 Pennsylv. Gen. Mrt. 6 2910116 18 255,000 \Pirseus, Athens, &c. ist! i 
1'000;000|_ Do Cova, Mork" yitseiios 3 | eat es tape 85 AS | 
fat Pa & Brie Gen uc {1920130 33 | 113,414 100 Porto Alegre. kc. Deb. St 2 76 
| 
“ Fe cel ieee 1,890,000 100 ‘Recife & Sao Pian. L. gtd) 77 79 | 
> @ |1911)120 25 10|Bio Claro 8. Paulo | a5 | 
| $000,000 ase. foal, ag hsethaes } By ae ie Do $ % Deb. Btock .... 183 26 
Pp 12} 
695,001'8. aN Ala Bs Gon ¢ (1903/10 5 t.270| 10] Raga Sardinian «..... | BS 
et tn ao guncad| &| DOA 8% e+e.) 183 
pa ene pest ‘ 726,550 39 Do B3%............-. ; Ligdas 
: | 1,814,877' 100 Royal Trans-African lst, 
Ber nye ‘o_o Isat dor Prior Lien beb| ro 
Fonsics Raitwars. —_— - 08g r. ‘eke 8 |= 2 
Present; ———] 668,100 160! Do Mort. gS + 2 
Amount! 3 Name ‘Closng 5,010,000 100 San Faalo Bras.) L. éisli3a : | 
oro |S Prinses) Fe toltonth Aastriam ---....| 4 44 
o.} | 3,158,466 20) Ro oStous % s+] iig-5 
158°500 100 De Deba. red. 1918, exit? : 'd. Itatian Oblig ed 3% 12qs 
20: RG.dosui?zsa; 2 
$00,00¢)100 Alcoy and Gandia, Debs. ee ee eet Det Bik | 70 a 
i Boliv 67 09 | 383,832 vot 
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NDUSTRIAL, &e| FINANCIAL. LAND, axp 
| BREWERIES, &e- Os eso oe Gee sa al 5 z Name. Paane i} 
Vs na ‘Closng . ame } 
RAILWA iE) c Name. |Qloeng i = N Prices. 2 abe —~ “oe 7” ae —— 1} 
Fousion RatLwars—Con Pts Fe iz au =| (ORPar ee /10| 2B. Pate Trast, Loan $ 4) 
— [Beton || ——————____ Brewing .... Fs ae cone] 45 | | "> - 3 1 
oo | Name. _Prives. |75 | to Cited Bates and Bon) .. iit i isis Bio: Powder, Limited... | 72) | 6 4 oo are. Tnvest., 1 wat 
or No. noe Ayres 2 latk lide |Watney Combe Belt & Cc. $§ $8 | 10 | 10 |Kley Brothers, Cotton, Ord.| 1% fg | 20 | (Beottiog Aust. Invest... L. 35 43 {| 
“eee W Watn, of Baer sae ~ 4100 (Stk od wes Ordinary .... 3338 | 4 1 |Pagtish Sewing i t 1208 waa 6% Gd - Preference . +f 8 228 
aseeuee 17 dinary.... F | i do . o (| 
100) Do Mort. 9 Mort Boade's ort. Be | Stx!100 Deferred Ordinat +++ a0C 83 stk 106 ldo, ity (209 | mn ty Australian oo a 
yy 100, West of He ame Boek. [Bex 100 | no ist Deb. sesseces! OF 1| : ‘Field ( 9s | 20 _—— Exchange 3% Deb. Gi wh | 
110,968 20 | zatra & mn Hudva Bas. 5% “2 a |seie_ peat COMPANIES. | | 1 : eee | it id | ‘i Trust a Ascy. of Austr L ai } 
: j i i i >. tela [| 
BANKS. sj eo Bape reey Do $9 let Mort Poxeey 8 &| 15 | 35 meat Cad eer 29° Shares SH ts || 
ae are | 5) By | Te) 1 |rore ain, W. Be & Bogle 2) 2) 8 ences i || 
é ge igig et e8 | <3 Same. 5 2 zF i 1 foster Bina Coe 70 | 2 Oo ee et or ; 15 | 
2 ; j oo : a O22}: | 
Sere 21 8E | & | # |S) S| she i200 eon ee Mort &Oo.L) ist’ 6 [Daten Pleconstet bond” Ly Lo2sts || 
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34 THE ECONOMIST. 


23rd December, 1901. & 


t 


To the Shareholders of the ° " 


RANDFONTEIN ESTATES GOLD MINING * 


COMPANY 


and its Subsidiary Companies, i.e. :— 


NORTH RANDFONTEIN GOLD MINING COMPANY. 
PORGES RANDFONTEIN GOLD MINING COMPANY. t 
ROBINSON RANDFONTEIN GOLD MINING COMPANY, 


BLOCK “A” RANDFONTEIN GOLD MINING COMPANY. : 


greatest advantage. 


SOUTH RANDFONTEIN GOLD MINING COMPANY. 


f 
FERGUSON RANDFONTEIN GOLD MINING COMPANY, : 


MYNPACHT RANDFONTEIN GOLD MINING COMPANY. 


EAST RANDFONTEIN GOLD MINING COMPANY. 
WEST RANDFONTEIN GOLD MINING COMPANY. 


VAN HULSTEYN RANDFONTEIN GOLD MINING COMPANY 


( 


STUBBS RANDFONTEIN GOLD MINING COMPANY. 


JOHNSTONE RANDFONTEIN GOLD MINING COMPANY. 


GENTLEMEN, 


As the gold mines belonging to your Company are now being restarted, 
I have much pleasure in placing before you the actual position of the Com 
panies at the present time, as well as the arrangements that are now being 
made to work the mines under the most favourable circumstances. 

Since the commencement of hostilities, as you are aware, the mines have 
been closed, and we have been unable to carry on operations, but Iam glad to 
say that the time is now approaching when we shall be able to resume work on 
a much larger scale than has been the case in the past. 





























I may mention that no damage has been done to any of the mines during the 
war. On the surface very trifling injury was done, but everything connected 
with the mines and the surface works has been put into thorough good order 
some time ago. 

It was decided by your Board, just about the time when war was declared, to 
increase the stamping power of all the mines on the Randfontein Estates Gold 
Mining Company's property from sixty to one hundred stamps each. The 
following companies, Porges, South, North, Robinson, Block “ A,” and Myn- 
pacht Randfontein will, therefore, within a very short time have, each of them 
one hundred stamps working instead of sixty. All the machinery in connection 
with this increased stamping power has been made during the war and for- 
warded to South Africa. In addition to these extra stamps we have also 
ordered and completed a large quantity of additional machinery for the purpose 
of carrying on the work in the mines to a very great depth, and in order to deal 
with avery large output. 

_This increased machinery will not only facilitate the development of the 
mines, and increase the output of gold, but will at the same time enable us to 
adopt a close sorting of all the rock sent to the mill. 

It is the intention of the Board to have a large reserve body of ore deve lopeds 
so as to facilitate the operations of the companies, by increasing to a great 
extent the output of gold from each of these companies, as well as enhancing 
the profits to shareholders. 

Mr John Hays Hammond is, as you are aware, the Consulting Engineer of 
these Companies, and he has advised your Board ina report, as follows: 

“ Further, I recommend that in the interim, underground deve! pment be 
pushed forward energetically, and that the necessary additions to the hauling, 
pumping, and ore compressor plant, and the requisite changes in connection 
with the head-gear, &c., be made in pursuance of this policy. The recent dis- 
covery of the west reef, which is exceptionally rich on certain portions of the | 
property, will greatly facilitate the development of the ore reserves. 

“Compared with the past experience of your Company, the results attending 
such a policy should be most gratifying, and there would be not only a large 
increase in the outputof gold, but also a considerable reduction in working 
expenses, whereby the profits would be correspondingly augmented, and the 
value of the property therefore enhanced, 

“I also recommend further exploration and development upon the other 
properties in which \our company is interested, Companies at present having 
no batteries, i.c.. Mynpacht, Block A, Stubbs, 


East, West, Ferguson, Van 
Huisteyn, and Johnstone Randfontein. 


The explorations thus far made justify 
the hope of the development of important ore bodies on some of these pro- 
perties. This is exceptionally true with regard to Ferguson Randfontein, 
where the developments are the most advanced, and the ore exposed ig of 
exceptionally high grade. The money required for this work is in hand. 

“1 congratulate you upon having secured the services of Mr. Pope Yeatman 
as Superintending Engineer, as by technical training and long experience he 
is one of the best qualified men in his profession. You have wisely éecided to 
give him full authority, and I feel confident that with his intimate knowledge of 
the Randt, he will be able to secure the most ompetent staff to assist him in 
carrying out the proposed work.’ 

Mr Pope Yeatman, in his report to the Board, states :— 

“ 1 beg to report that the additional stamps as well as the machinery required 
for hauling, pumping, cyaniding, sorting, and slimes treatment, are now being 
ordered, and Mr Hays Hammond and I, with the assistance of Mr Pitchford, 
are giving our personal supervision and attention to these matters. 

*‘] may mention thatall the additional machinery will be sufficiently powerful 
to deal with the work required until a very great depth has been attained in 
the various mines. All the sand and slimes plants will be erected on the latest 
principles which have been found to economise largely in the cost of work, as 
well as giving high results. 

“ The construction of the machinery will be hurried on, and the development 


of the mines will be pushed on energe tically, with the result that by the time 














that the returns from the mines will be considerably increased, and th« 


companies, and it is the determination of the Board to push on all this 


| 
west reef, and to mine and mill it at a very much reduced cost 


done, andithas been opened up through all the twelve subsidiary compan 
alength of about eight miles, and the assays made show conclusively that this 
reef maintains its character as high-grade rock. 


they came from the drive at the Robinson Randfontein Company, and were put 
through a five-stamp mill, yielding 16 dwts on the plates. The total recove: 
was about 23 dwts per ton of ore. 


that the natives residing in the territories of the latter on the East Coast shall 
| be allowed to come to the mines of the Witwatersrandt for employment. Apart 


| cease which were enacted on the Fields on Sundays, when the natives, in a 


were unfit for work on Mondays, Tuesdays, and Wednesdays, and the Com- 


| the above companies will result within a very short period in a remarkable eo 


through which the first and second reefs have been found to run, will be a 


re 


seineminaienamennaiaeneatesn eae a a aeaaaakdedaemendaasemmemengmaneee a, 


‘January 4, 1902 


machinery is erected the mines w 
yes ready for milling. 
“As the milling power will be considerably increased, and as the sort; 
rrangements will be extensive and perfect in every respect, I feel cont 


ill have a very large quantity 


orking very much reduced. | 
“ Weare giving our personal attention to these matters, and will have the || 
achinery forwarded without delay to the seacoast in South Africa for tra 
ortation and erection at Randfontein immediately after the cessation 
“Yours very respectfully, 
“ Pore YEATMAN, 
“General Manage 


Mr Pope Yeatman is the General Manager and Mr Pitchford the Engineer of 
he Randfontein Estates and its subsidiary companies 
We arealso making provision for an ample supply of water for all thes 


vith the utmost rapidity, so as to enable the companies to mine and mill to the 


The discovery of the second or west reef, which runs through the propert 
»f each of the above companies, as well as through the whole of the Ra 
ontein property, is,as you have been informed, of very great value ; and, as the 
liscovery of this reef was made by driving from the lower levels of the com 

nies’ present works on No. 1 reef, we shall be able to open up this second o 


We have also discovered a third reef, just before the war broke out, and it i; 
intention of your Board to continue the development of this reef. 
Every effort will be made to push on the work and to have these reefs fully 


leveloped. On the second or West reef a good deal of development has bee: 


I may mention that fifty tons of this second or west reef were taken direct as 


he favourable features which now present themselves in connection with 
mining, will materially assist the development and expansion of your group 0 
mines. 


It has now been arranged between the British and Portuguese Governments 


from this source of native labour supply, the natives from the interior will also 
have depots arranged where they will be fed, and will be able to sleep, on the 
journey down from their homes tothe mines, The touting system, which has 
cost the Companies so much in the past, will be done away with; and that 
alone, as far as calculations have been made will in many instances amount in 
some of cur Companies to a dividend of 10 per cent., the price that we have 
hitherto had to pay to the touts for boys being at the rate of £4 per head. A 
proper supply of labour will now be kept up, ande of the Mines will be 
supplied pro rata. The natives will receive their wages and will be protected 
from the evil efiects of drink, which has exercised such a baneful influence 
upon their lives during the past fifteen years. They will also be protected when 
they return to their own homes with their earnings on the Fields, and by this 
means we shall be able to keep upa constant supply of native labour, as those 
returning from the Fields will inform their friends that they have received 
their wages in cash, and that they have not been molested on their way to the 
Mines, or on their return journey back to their own homes. 

The Drink Question will also be regulated, and the terrible scenes will now 


state of mad intoxication, committed amongst themselves and upon the whites 
serious crimes, which could not be stopped on account of their numbers and 
the inefficiency of the police regulations under the old régime. These natives 


panies lost their services, because they were as a rule lying drunk and : 
incapable in the compounds. 

All other grievances, such as dynamite, and various other matters will also | 
be placed upon a satisfactory basis, and your Board is confident that with 
these favourable changes, the energy that will be put into the development of 


improvement in the general conduct and profitable working of the properties 3 
belonging to these companies. 

The other six companies which were formed just before the war began, i.e., 
Ferguson, East, West, Van Hulsteyn, Stubbs, and Johnstone, Randfontein, and 


opened up without delay, and machinery erected for the carrying out of the 
work as expeditiously as possible. No time will be lost, and every effort will 
be made to bring them to the producing stage with the least delay possible. 
The assays obtained from the reefs in these six companies are very high 
indeed. 

The large area of ground belonging to Randfontein Estates comprises, as 
you are aware, 31,344 acres, and only a portion of this extensive property has 
been formed into companies and prospected. There is a very large tract of 
land yet which will have to be exploited as soon as the war is over. This 
consists of five farms, Rietfontein, Drocgheuvel, Middelvlei, Gemsbokfontein 
and Panvlakte. 

The area of these five farms is 16,331'38 acres, and they areall freehold. These 
farms have not yet been proclaimed, but prospecting work has already been 
done on them by the Randfontein Estates Company, and some valuable dis- 
coveries have been made which will be dealt with at a later period. 

In addition to these farms, the Randfontein Estates Gold Mining Company 
holds several mynpachts upon its other properties, which have not yet been 
formed into companies, as well as 2,062 claims which belong to it, and which 
will be formed into companies at some future time. 

The Randfontein Estates Gold Mining Company also holds about four 
million shares, which are fully paid up,in the subsidiary companies which 
have already been formed. Apart, therefore, from its great value as a mining 
property, it isa large landed estate, the ground of which is one of the most 
valuable properties in the Transvaal Colony. The railway of the Transvaa 
runs through this extensive estate, and there if a station anda number of 
sidings upon the property, and another station will very shortly be fixed at 
the township which has been laid out and surveyed upon the Randfontein 
Estate. This township belongs to the Randiontein Estates Gold Mining 

Company, and a contract entered into with the Government some years ago 
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safeguards the interests toat the Company helds in the land b 
township. The stands in the township will become very valuable, a1 
sold at very high prices as soon as hostilities cease a bette: 
things is established throughout the « tl 
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rough timber for mining purposes. 


Your Board deems it advisable to remind you that the Porges R 
A Gold Mining Company is the owner of nearly one lf of the share 
th Randfontein Gold Mining Company, the Randfontein Estates ¢ 
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is a very valuable propert 
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n. The company’s cash balan in hand at the present time amounts 
to about £40,000. 
All the new machinery that has been ordered for Randfontein Estates a 
its subsidiary companies has been paid for, and Randfontein Estates, as 
as its subsidiary companies, has a considerable sum of money still in hand 
Your Board thought it advisable to communicate the actual posit 
Randfontein Estates, as well as its subsidiary companies, to the shareholders 
without delay, and to inform you that work will be recommenced at o1 
the properties developed in the most economical manner. 
Yours faithfully, 
GEO, BINGHAM 
Secreta 
1, Bank B lings 
Loihbury, E.C., 23rd December, 190] 
lo the Shareholders of the 
LANGLAAGTE ESTATE GOLD MINING 
COMPANY. 
GENT EN, 

As this Mine is now being re-started I have much pleasure in placing 
before \ the actual position of the company at the present time, as well as 
the arrangements that are now being made to work it in future under the 

favourable conditions.? 
1 may state that Langlaagte Estate has been kept free from water during the 
V é rse of the war, and some months ago we started developing the 
Mine. The reefs of this company, as 5 are aware, are very wide, and the 
un shaft, which is a very large one, has been taken down very deep on the 
Com} s property, and is now fully equipped and entirely completed. This 
ge shaft will enable us to carry on « mining in a most favourable manner. 
| We shall be able to develop the large reefs on this property very rapidly and 
tareduced cost. You are, no doubt, aware that we had formerly three small 
| shafts working on the Mine, which entailed a large expenditure in connection 
} with our mining operations, These shafts will now be done away with, and 
the work of development, mining, hauling, and pumping water will be 
| carried on through the main shatt. 
We have already opened up avery large quantity of ore both on the south 
} and main reefs, and shall continue to developthe reefs as fastas possible. so 
| that the reserve bodies of ore will amount to a very large quantity,and will be 
| far in excess of the requirements of the mill. The mill, as you are aware, 
consists of two hundred stamps, and with this quantity of stamips we shall be 
able to mill a very large amount of rock. There is no doubt that this develop 
| ] 


y's future operations in the large output of gold, as well as the 
ill accrue to the Shareholders. 





profits 





We intend to resume milling operations as soon as possible, and we have 
ulready applied for permission to start one hundred stamps out of the tw® 
hundred, and we shall drop all the stamps as soon as we have sufficient 

labour, 

‘The arrangements made between 


now the British and the Portuguese 


Governments are very favourable to the mining industry, and natives from thé 
Portuguese territories will now be allowed t6 come to the Mines for the purpose of 
obtaining employment. Other arrangements willalso be made to allow natives 
to come down from the Interior, and the fact that these natives will be protected 
ind fed on their way to the goldfields, and that they will be allowed to return 
with their earnings unmolested to thei 
effect upon the native tribes in the Interic 
4 constant 


round, 


ment work has been very important, and will result very favourably to the 
| 
' 
| 


country, will have a very favourable 
v,and will be the means of ensuring 
and efficient supply of native labour for the Mines all the year 
The gieat width of Ianglaagte Estates’ reeis enables the Company to mine 
nd nil at a very low cost, ard the operations of this Company in the future 
will Le very satistactory indecd. All the surface machinery is in perfect order, 
and no damage has been done to either the Mine or the machinery duing the 
war, 

Apart ircm the present Mine and its valuable surface machinery, the 
Langlaagte Estate Gold Mining Company is the owner of some valuable 
assets, Which are as fellows :— 

(1) The Langlaagte Estate Company holds one-half of the Shares of the 
Langlaagte Explosation and Building Company, i., 235,000 Shares, and as 
these Shares are worth at least £2 per Share to-day, this represents an asset of 
£470,CCO—equal to £1 per Share on the present capital of the Langlaagte 
Estate Gold Mining Company; but as these Shares will attain a very much 
higher value,“seeing that the Langlaagte Exploration and Building Comyany’s 
ground adjoins Johannesburg, and consists of about (6,000) six thousand stands 
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ng sites, and as A ¢ pany has alreac 1 £2,000 |} 
per stand for some of the ds s not dift it to realise what an in se ff 
value the pr perty Wiil attain at a later date, and t great vai mnsequent if 
the 235,000 Shares belonging to the Langlaagte | t i} 
The Board of the Langlaagte I ploration and I ling Compa a ied |} 
» dispose of the stands by a nand private trea and t t c f 
atavery large amount of mon \ @ realise Lisposaa ¢ li 
ges situa il, as the 5 i healtt ana nt a ' 
ind adjoining, as they do, the tow iannes 
2) In additi to tl V A sset, Lang gt A ‘ : , 
> thing k ins ul } 1 t l a 1 Ww } 
; t 
eased fr } } i e!Y ipany 1. a ‘ ha ? 
expired the has bi gy act n a aw ft r e ' 
oul claims are virtuall tact 11 tha i 
ntio this asset f very great va sever ‘ 
ta i Series of ve g 1 ree ind 8 , as t 4 { ; 
t la La Estate w orm the § t 
company, and will open uy reefs and ere ma t } 
purpose o iging them t he producing sta t S ay SS TT 
ssible rhe law-suit to wink [ re nm cont th att i 
settled ass tl ir is Oo nd fro tl I t , ; 
laacte Estate i A . } 
io I tl at it wW i XV i ? 
nave reierre will i 
Your Beard y he fa att i } 
laagte Gold Minin areh rs t li} 
id dividends an amount equal to £1,842,880, which a nt represents Ove if 
i times the value of its n nal capital,and your Board s cont A 
future the operations of the ¢ ynpany will enable it th igh the eff 1 
various departments, eater econ y working, to } é tt 
idends to its Shareholders. ir 
Every effort will be made by the Board to secure the necessary la ra tf 
restart the work of the Mine as well as the surface work under favoural i 
circumstances, and, ¥ t} ect view, many of tl 1 stati i 1 
pany’s employees are already upon the spot, and assisting in cal 5 Hi 
preparations to en the Company to resi its operations with t t 
hundred stamps within a very s t time ; 
The water reservoirs and f tains of this Company are amps ts j} 
requicements, and this Compa has never yet been short of water during the | 
whole time of its operations. i] 
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Board thought it adv 





Company without delay to the Shareholders and to inform y that v w it 
be recommenced at once, and also to draw yot 1 itio va } 
issets consisting of the seventy-four claims referred to above, and the 2 » hi 
Langlaagte Exploration and Building Co pany's shares, wt this Compa } 
holds outside of its freehold estate, and the large Mine w I now Ww ng jf 
as well as the mynpacht of 100 morgen belonging to the Langlaagte Estate i} 
Annexed is a circular which has been sent to the Shareholders « t i 
Langlaagte E xploration and Building Company, and fro wh you W bye if 
able to ascertain further particulars as to the value of the assets he i by the | 
Company. i} 
Yours faithfully 7 

GEO. BINGHAM, | 

Secretary 1} 

}} 
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1 Bank Buildings, Lothbury, E.C., {| 

23rd December, !901 i 

To the Shareholders the Vi 
tT 

LANGLAAGTE EXPLORATION AND BUILDING COMPANY {| 
GENTLEMEN, i} 
As you are no doubt aware that this company holds a ‘considerable lt 

area of land adjoining to the township of Johannesburg, and that a townshi} 1} 
has been formed upon a portion of the land, which has been properly surveyed i 
into at out (6,0C0) six thousand stands or building sites, and as these stands sre |} 


now becoming of great value, my Board deems it advisable that you shouid be 
made acquainted with the actual position of this Company 
and as to its future prospects, 

Your Board has received a great many offers lately for the purchase ft 
leases of stands in the township belonging to y at £2,000 each, with 


Board cons 


at the present time 


yur Company 
a ground rent of £12 per annum for each stand ; but y 


nr pagans enna Eee 


ters that 


it would be best to sell the lease fora certain 1 stands, 





nbper i years Of LUese 


subject to a ground rent of £12 per annum for each stand 
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well as by private treaty; and they are now making arrangements to carr) \} 
this plan at the earliest possible moment. 
Your Board feels assured that many of the stands, according to the present | 
prices of landed property in Johannesburg, will realise some thousands of if 
pounds each. A cable has just been received to the effect that the sum of Fivs i} 
thousand pounds (£5,000) has just been offered f a vacant stand in close it 
proximity to this Company's stands. it 
Apart from the present township, with its large 1 stands « i 
buildings sites, your Company is the owne1 some ¥ a whiek i 
are as follows :— ii 
(1) Your Company holds the mineral rights over the farm of Middelfontein- |] 
which has not yet been prospected. It is the intention of your Board to start 1 


operations for the purpose of thoroughly exploring the large tract of lan 
is owned by your Company directly the war is over. 
The farm of Middeliontein lies on the line of the Depree’s r 
every possibility of some valuable discovery being made upon the prot 
(2) Your Company is also the owner of some valuable property sit 
the most important centre of the town of Johannes! nd thi 
already of considerable value, but will become more so in @ very 


Seem reagent © ope en TER 





3 property is 
short time 
The Board will deal with this propeity at the proper time, and to the best 
possible advantage. 

(3) Your Company also holds a certain sum in cash, which has acc 
the sale of a few of the stands some months before war broke out. 

There is no doubt that the property belonging to your Company 
valuable one, and your Board feel confident that they will be able to 
the various assets belonging to your Company in a very favourable and satis 
factory manner, which will be of great advantage and benefit to 
vidual shareholder. 


roed from 


Savery 
deal with 


every indi 


Yours faithfully, 
GEO. BINGHAM, 


Secretary. 
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1 Bank buildings, Lothbury, F.C., 
2ird December, 1901. 
To the Shareholders of 


THE BLOCK B LANGLAAGTE GOLD 
MINING COMPANY. 


As it is intended to re-start work at this Mine as soon as possible, I 
have much pleasure in placing before you the actual pesition of the men Hen 
at the present time, as well as the arrangements that are how being made 
work it in future under the most favourable conditions. ¢ 

The reefs in this Company's property are very wide, and @ very large at 
shaft was completed there just before the war broke out. This as alt 
will economise to a very great extent, and the three shafts which have — 
used in hauling ore and pumping water from the Mine will now be done ae 
with, and the whole of the work in this Mine will now be concentrated - 
carried on through the main shaft. Development — ae be pushed on as 

idly as possible, and the reefs opened up at the lower levels. 
the winiianans has been kept ae rfect order during the war, and large and 
efficient machinery has also been erected for sorting all the rock which comes 
from the Mine. This will improve the yield of gold very considerably. 

Block B Langlaagte holds an extensive freehold, and a mynpacht of 
100 morgen. All its machinery is of the iatest design, and is in excellen* 


order ; ‘ 
In addition to these assets, this Company holds 125,000 ee -” “ nd 
laagte Exploration and Building Company. This, I need hardly inform you, 


GENTLEMEN, 


is a very valuable asset indeed, and, as these shares are worth at least £2 = 
to-day, they represent a sum of £250,000, equal to 10s per share on the eee 
capital of the Block B Langlaagte Company. But your Board feels convincec 
that they will attain a very much higher value, as the stands or building sites 
number about six thousand (6,000), and are lying adjacent to the Township of 
Johannesburg, and, as the Board of the Langlaagte Exploration and Building 
Company has already received an offer of £2,000 each for some ot the stands, 
it is not difficult to realise what the value of the 125.000 shares will be after the 
six thousand stands or building sites have been disposed of. 

The native labour difficulty will be overcome, as the arrangements just made 
between the British and Portuguese Governments will now ensure a con” 
stant supply of labour. Mining and Millin; will be done, therefore, at a very 
mach lower cost, and the operations of the Company will be placed on a very 
satisfactory basis = 

Your board thought it advisable to inform you of the actual position of the 
Company, and operations will be commenced there as soon as possible, and 
carried on under the most favourabie conditions. 

Annexed is a circular which has been sent to the shareholders of the 

Langlaagte Exploration and Building Company, and from which you will be 


able to ascertain further particulars as to the value of the assets held by the 
Company 


Yours faithfally, 
GEO. BINGHAM, 


Secretary. 
1 Bank buildings, Lothbury, E.C., 


23rd December, 1901. 
To the Shareholders of the 


LANGLAAGTE EXPLORATION AND 


GENTLEMEN, 


BUILDING COMPANY. 


has been formed upon a portion of the land, which has been properly surveyed 
into about (6,900) six thousand stands or building sites, and as these stands are 
now becoming of great value, my Board deems it advisable that you should be 
made acquainted with the actual position of this Company atthe present 
time, and as to its future pros pects. 

Your Board has received a great many offers lately for the purchase of the 
leases of stands in the township belonging to your Company at £2,000 each, 
with a ground rent of £12 per annum for each stand ; but your Board considers 
that it would be best to sell the lease for a certain number of years of these 
stands, subject to a ground rent of £12 per annum for each stand, by public 
auction as well as by private treaty; and they are now making arrangements 

: carry out this plan at the earliest possible moment. 


As you are no doubt aware that this Company holds a considerable 
area of land adjoining to the township of Johannesburg, and that a township 


Your Board feels assured that many of the stands, according to the present 
prices of landed property in Johannesburg, will realise some thousands of 
pounds each. A cable has just been received to the effect that the sum of Five 


thousand pounds (£5,000) has just been offered for a vacant stand in close 





(January 


4, 1902. 


Apart from the present township with its large number of stands or build 


sites, your Company is the owner of some valuable assets, which are as |) 


gr Company holds the mineral rights over the farm of Middelfontein, | 
which has not yet been prospected. It is the intention of your Board to start 
operations for the purpose of thoroughly exploring the large tract of land which 
is owned by your Company directly the war is over. 


‘ 


| 
| 


| 
| 


The farm of Middelfontein lies on the line of the Depree’s reef, and there js i} 


every possibility of some valuable discovery being made upon the property. 
(2.) Your Company is also the owner of some valuable property situated in | 
the most important centre of the town of Johannesburg, and this property is 


already of considerable value, but will become more so in a very short time, |} 


The Board will deal with this property at the proper time, and to the best 
possible advantage. 


(3.) Your Company also holds a certain sum in cash, which has accrued from | 


the sale of a few of the stands some months before war broke out. 


There is no doubt that the property belonging to vour Company is a very 


valuable one, and your Board feel confident that they will be able to deal with 
the various assets belonging to your Company in a very favourable and satis: 


factory manner, which will be of great advantage and benefit to every | 


individual] shareholder. Yours faithfully, 
GEO, BINGHAM, 


Secretary. 





1 Bank buildings, Lothbury, E.C. 


23rd December, 1901. 
To the Shareholders of the 


LANGLAAGTE EXPLORATION AND 
BUILDING COMPANY. 


GENTLEMEN, 


As you are no doubt aware that this Company holds a considerable 
area of land adjoining to the township of Johannesburg, and that a township 


has been formed upon a portion of the land, which has been properly surveyed | 
into about (6,000) six thousand stands or building sites, and as these stands are | 


now becoming of great value, my Board deems itadvisable that you should be 
made acquainted with the actual position of this Company at the present time, 
and as to its future prospects. 


Your Board has received a great many offers lately for the purchase of the | 


leases of stands in the township belonging to your company at £2,000 each, 


with a ground rent of £12 per annum for each stand; but your Board considers | 


that it would be best to sell the lease for a certain number of years of these | 


stands, subject to a ground rent of £12 per annum for each stand, by public | 
auction as well as by private treaty; and they are now making arrangements to | 


carry out this plan at the earliest possible moment. 


Your Board feels assured that many of the stands, according to the present | 
prices of landed property in Johannesburg, will realise some thousands of | 


pounds each. 
thousand pounds (£5,000) has just been 
proximity to this Company's stands. rs 

Apart from the present township with its large number of stands or building 


sites, your Company is the owner of some valuable assets, which are as 
follows :— 


(1) Your Company holds the mineral rights over the farm of Middelfontein | 


which has not yet been prospected. Itis the intention of your Board to start 
operations tor the purpose of thoroughly exploring the large tract of land 
which is owned by your Company directly the war is over. 


The farm of Middlefontein lies on the line of the Depree’s reef, and there is 


every possibility of some valuable discovery being made upon the property. 

(2) Your Company is also the owner of some valuable property situated in 
the most important centre of the town of Johannesburg, and this property is 
already of considerable value, but will become more so in a very short time. 
The Board will deal with this property at the proper time, and to the best 
possible advantage. 

(3) Your Compacy also holds a certain sum in cash, which has accrued from 
the sale of a few of the stands some months before war broke out. 

There is no doubt that the property belonging to your Company is a very 
valuable one, and your Board feel confident that they will be able to deal with 
the various assets belonging to your Company in a very favourable and satis- 


factory manner, which will be of great advantage and benefit to every individual 
shareholder. 


Yours falthfully. 
GEO. BINGHAM, 
Secretary. 
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r to this Company's stand 


Natal 3 per Cent. Consolidated 
Stock. 


ISSUE OF £1,945,000. 
Price of Issue, £93 per cent. 
Interest payable lst January and Ist July. 
Six months’ interest payable lst July, 1902 
! Principal repayable at par 1st January, 1949, the 
Government of Natal having the option to redeem 


on giving twelve calendar months’ notice. 

The Government of Natal having complied with 
the requirements of the Colonial Stock Act, 1900, as 
announced in the London Gazette of the 20th Sep- 
tember, 1901, Trustees are authorised to iavest in 
this Stock subject to the provisions set forth in 
the Trustee Act, 1893. 

ABRIDGED PROSPECTUS 
The London and Westminster Bank, Limited, are 
instructed by the Government of Natal to offer for 
subscription the above amount of Stock, being 
£445,000, the balance of the amount authorised to 
be raised under Act No. 7 of 1898, and £1,500,000, 
the first instalment of an amount of £3,000.000 
authorised under Act No.29 of 190i of the Natal Legis- 
lature, and to be issued in accordance with the 
provisions of the General Loan Law of the Colon 


| No. 10 of 1882. y 


; Stock at par on or after the lst January, 1929, 





The above-mentioned Acts state that the Loan 
is to be raised for the construction and equipment 
of Railssys and ior Harbour, Felegrapbs, and 
or the Public Works of a permanent character. 


By the terms of the General Loan Law, No. 10 of 
1882, of the Legislature of Natal, all Loans raised 
under authority of an Act of the Legislature are 
chargeable upon and payable out of the revenue of 
the Colony. 

The Agent-General for Natal has furnished the 
following statement, giving particulars of the trade 
and revenue returns of the past four years :— 


1898. 


a 


1900. *1901. 


£ £ z£ £ 
Value of Imports 5,323,216 5,359,259 5,911,518 9,800,000 
Railway Revenue, 986,417 940,100 1,242,280 1,750,000 
Customs Revenue 466,234 430,699 655,041. 800,000 
Totat Revenue .. 2,114,593 1,929,210 2,333,164 3,300,000 

* The figures for 1901 include amounts for the 
Jast ten days of the year. as estimated by the 
Treasurer of the Colony on the 21st December. 

The Stock offered will be in addition to, and rank 
part passu with the existing £2,555,000 “ Natal 3 per 
cent. Consolidated Stock, 1929-1949,” and will be 
inscribed in accordance with the provisions of 
“The Colonial Stock Act, 1877.” 40 and 41 Vict., 
Cap. 59, in the books kept by the London and 
Westminster Bank, Limited. 

The revenues of the Colony of Natal alone are 
liable in respect of this Stock and the Dividends 
thereon, and the Consolidated Fund of the United 
Kingdom and the Commissioners of His Majesty’s 
Treasury are not directly or indirectly liable or re- 
sponsible for the payment of the Stock or of the 
Lividends thereon, or for any matter relating there- 
to-— W and 41 Vict.. cap. 59, sec. 19 


1899. 








Applications on the form prescribed will be 
received at the London and Westmins‘er Bank, 
Limited, Lothbury, and must be for even hundreds 
of Stock, and be accompanied by a deposit of £5 per 
cent. on the nominal amount applied for. 

The list will be closed on or before Wednesday, 
the 8th January, 1902. 

Incase of partial allotment, the surplus of the 
amount paid as deposit will be appropriated 


towards the payment of the instalment due on 
aliotment. 


Payment will be required as follows, viz. :— 
£5 per cent. on application. 
£18 ° on 15th January, 1902. 


£20 ” on 10th February, 1902. 
£25 a on 10th March. 1902. 
£25 » on 10th April, 1902. 
£93 


Payment may be made in full on the 15th 
January, 1902, or on any eubsequent day, under dis- 
count at the rate of 24 per cent. per annum. 

Copies of the Acts above mentioned can be seen 
at the office of the Agent-General for Natal, 26 Vic- 
torla street, Westminster, 8.W., or at the London 
and Westminster Bank, Limited, Lothbury; and 
Forms of Application can be obtained at that Bank, 


or at any of its Branches; at the Natal Bank, 
Limited, 18 8t Swithin’s lane, E.C.: and of Messrs 
R. Nivison and Co., & Finch lane, E.C. 


London and Westminster Bank, Limited, 
_ . Lothbury, Lon lon, E.C., 
<rd January, 1902, 


A cable has just been received to the effect that the sum of Five 
offered fora vacant stand in close | 
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ST. LOUIS AND SAN FRANCISCO RAILROAD 
) COMPANY. 


FIFTH ANNUAL REPORT--FOR THE FISCAL YEAR ENDED JUNE 30, 1901. 


The following report of the operations of the St. Louis and San 


Francisco Railroad Company for the fiscal year ended June 530, 


1901, is respectfully submitted :— 
MILEAGE OPERATED, 


Oklahoma City, O. T. 
Sherman, Tex. 

Paris, Tex. 

Ellsworth, Kan. 

Kausas City, Mo. .. 
Blackwell, 0. T. 

Galena, Kan. 

Joplin, Mo. 

Chadwick, Mo. ae os 
Salem, Mo., and Branches 
Grove, I. T. .. 

Pettigrew, Ark. 

Mansfield, Ark. ‘a ws 
Weir City, Kan., and Mines 


St. Louis, Mo. 54309 
Sapulpa, I. T. 
Monett, Mo. 
Peirce City, Mo. 
Springfield, Mo. 
Beaumont, Kan. 
a Girard, Kan. .. 
Oronogo, Mo... 
HW Springfield, Mo. 
8 Cuba Junction, Mo. 
m Rogers, Ark. -.. 
1 Favetteville, Ark. 
Jensen, Ark. .. 
Pittsburg, Kan. “— 
Springfield Connecting Railway 
Graaby, Mo. .. at as oe 


33°07 


932 
34°86 
52°69 
41°32 
18°34 
10°48 
Granby Mines .. 1:50 
.« 1,914-97 
. 1,659°05 


‘ os an ‘ 255°92 
The increase of mileage during the fiscal year just ended con- 
sisted of :— 


Total main track mileage operated at June 30, 1901.. 
Total main track mileage operated at June 30, 1900.. 


Increase ‘ on : ee 


Miles, | 


St. Louis, Oklahoma & Southern Railway, Sapulpa, I. T., ) 
to the Red River ‘ aa aS <a a a Red River f 
St. Louis, San Francisco & Texas Railway, Red River to; Division. 7 
Sherman, Texas ch a al : ‘ts re ) | 
Arkansas & Oklahoma Railroad, Rogers, Ark., to Grove, I. T. 
Oklahoma City Terminal Railway ca a oe 


207°26 
. 4716 
Total 


miles are owned by the Company, and 13:23 miles leased or 
otherwise operated. 

The Red River Division was completed in April, 1901, and from 
that time to June 30, 1901, was operated for construction account, 
so that the results of the operation of this extension are not shown 
in the Income Account of this Company for the fiscal year just 
ended. 
the Company earned its operating expenses and fixed charges. 


The results of the operation of the Arkansas and Oklahoma | 


Railroad are included in the Income Account of this Company 


from the date of purchase, November 20, 1900, and those of the | 


Oklahoma City Terminal Railway Company from the date of its 
completion, November 1, 1900. 
INCOME ACCOUNT. 
The following is a condensed statement of the Income Account 


for the year ended June 30, 1901, and a comparison with that. of | 


the preceding year : 


Miles. 
189°49 
79°73 | 
49°68 | 


47°16 | 


3°18 | 


1°50 j 
nae Ties ie le 255°92 | 
Of the total 1,914-97 miles operated on June 30, 1901, 1,901:74 | 


During the time of its operation for construction account | 


Average mileage Se an 
Gross earnings from operation 
Operating expenses 


Net earnings from operation 
Add- 
Other Income 


Total Net Income 
Operating Expenses 
Less- 

Interest on Funded Debt 

Taxes and Rentals 

Deficit, Operation, 
Midland Ry : os 

Expenditures for Improve- 
ments, construction and 
additional equipment during 
the years ended June 30, 
1901, and June 30, 1900, being 
amount in excess of bonds 
issuable for improvements 
or of other provision there- 
for, and in consequence 
charged to Income Account, 
by order of Board of Diree- 
tors ‘ ° os 


Kansas 


Total Interest 
charges ; ; a 
Surplus applicable to Dividends 
Out of which were declared 
dividends of 4 % on First Pre- 
ferred Stock, and on Second 
Preferred Stock 24 % in 1901 
and 2 % in 1900 ..- , oh 


and all other 


Remaining Surplus 


1901. 
1,686°62 

$10,173,697 25 
5,845,007 41 
$4,328,689 &4 
111,170 13 
%4,439,859 97 
57°45°%) 


$2,281,803 32 
548,200 62 


180,556 76 


$2,810,560 70 
$1,629,299 27 


600,000 00 


#1,029,299 27 
Decrease. 


1900. 
1,400°79 
37,983,246 06 
4,692,526 77 


$3,290,719 29 
118,002 48 


$3,408,721 77 
58°78° % 
2,176,335 00 

250,062 28 


8,065 72 


77,898 15 


$2,512,361 16 
$896,360 61 


520,000 00 


$376,360 61 


Increase, 
285 83 


$2,190,451 19 | 


1,152,480 64 
$1,037,970 55 
6,852 35 


$1,031,138 20 | 


*1°33% 


$105,468 32 
98,138 34 


8,065 72 | 


102,658 60 


$298,199 54 
$732,938 66 


80,000 00 


$652,938 66 


The increase in gross earnings was $2,190,451.19. $1,722,722, or 
79 per cent., of thie increase was in freight earnings ; $307,756, or 
14 per cent., in passenger earnings, and $159,972, or 7 per cent., in 
mail, express, and miscellaneous receipts. 
_ The prosperous conditions existing along the lines of this 
Company, coupled with the increase in the average mileage operated, 
account for the large increase in gross earnings. 

The increase in operating expenses for the year was $1,152,480, 


of which $447,647.65 was in maintenance of road and structures, 
an increase of 51] per cent. ; $159,308.69 in maintenance of equip- 
ment, an increase of 20 per cent.; $489,953.73 in transportation 


and traftic, an increase of 18 per cent., and $55,570.57 in general 
expenses, an increase of 22 percent. There was a decrease in the 
percentage of operating expenses to earnings of 1:33 per cent., 
which was obtained by improved efficiency in handling traffic. 

The following are the percentages of the different expense 
accounts to earnings and comparison with previous year : 

1901. 
Per Cent, 
12°94 
9°40 
32°15 
2°96 

Totals ae ‘ ie oe 57°45 

The net earnings increased $1,037,970.55, or 31 per cent. 

The total expenditure for the year per mile of road on account | 
of maintenance of way and structures was $781.00, and the total 
expenditure for the year per mile of road on account of cana 
maintenance of equipment was $567.43. 

The total expenditure for the year for repairs and renewals per 
locomotive was $1,486.63; per freight car, $67.00; and per passenger 
ear, $751.71. i 
AMERICAN LOAN AND TRUST COMPANY EQUIPMENT | 

NOTES. 

Under the agreement dated March 31, 1899, with the American 
Loan and Trust Company this Company reserved the right to pay 
off, under certain conditions, the entire unpaid amount of such | 
equipment notes. In June, 1901, the entire amount was} 
accordingly paid off, namely, $105,393.75, and the 200 box cars and 
100 furniture cars purchased by means of said notes accordingly 
became the property of this Company. 

REFUNDING MORTGAGE BONDS. 

The Company has authorised the issue of $85,000,000 fifty-year 
Refunding Mortgage Gold Bonds, bearing interest at a rate not} 
exceeding 4 per cent. per annum. Of these Bonds, $62,500,000 | 
Bonds are reserved to retire underlying Bonds and for refunding | 
purposes, any surplus not so needed to be available for better- | 
ments, additional lines, extensions, <«&c. The = 


1900. 
Per Cent, 
10°90 
9°99 
34°81 
3°08 


Maintenance of road and structures 
Maintenance of equipment 
Transportation and traffic 

General expenses .. 


58°78 


j 
} 


$22,500,000 Bonds were reserved: $6,000,000 for improvements, 
betterments, new equipment, &c.,t2 be issued at the cumulative 
rate of $1,000,000 per year, and the remaining $16,500,000 for 
additional lines, extensions, &c., at actual cost, to be issued | 
$4,500,000 Bonds at not exceeding $32,000 per mile (including | 
underlying liens), and $12,000,000 Bonds at not exceeding $22,500 | 
per mile (including underlying liens). Of the amount of Bonds | 
reserved to retire underlying Bonds and for refunding purposes, | 
$41,255,000 Bcnds had been issued up to August 1, 1901, to retire | 
$35,115,400 of underlying bonds. The refunding mortgage is dated 
June 20, 1901, the interest payable in January and July of each | 
year. As none of the bonds were issued prior to June 30, 1901, | 
they do not appear in the accounts and financial exhibits of this | 
Company for the fiscal year just ended. 
CAPITAL STOCK. 

On June 15, 1901, the authorised capital stock of this Company 
was increased to $100,000,000. Of the increase, $15,000,000 was | 
in Second Preferred Stock, and $35,000,000 in Common Stock. | 
None of the additional stock so authorised has been issued. 
During the year the Company's Treasury holdings of Common 
stock trust certificates were decreased by $961,800, issued for the 
acquisition of the Kansas Midland Railway Company, referred to 
on pages 8 and 9 of the Fourth Annual Report. 

The voting trust agreement, under which the stock of this 
Company has been held since its organisation, expired June 50, 
1901, by limitation. ; 

As showing the progress made by the Company during the five 
years of the voting trust, certain statistical tables have been added 
to this report. 

NEW MILEAGE. 
ARKANSAS AND OKLAHOMA RAILROAD. 

This road, extending from Rogers, Ark., to Grove, I. T., a distance 
of 47 miles, was purchased on November 20, 1900, for $350,274.67, 
and has been conveyed to this Company. It is expected to prove 
a valuable feeder to the main line. 


OxiAHoMA City TERMINAL RatLway. 

This terminal railway, extending from the south line of Oklahoma 
City to the business centre of that city, and to a connection with 
the Choctaw, Oklahoma and Gulf Railroad, in all a distance of one 
and a half miles, was built fcr the purpose of more economically | 
and expeditiously handling business at Oklahoma City, and is| 
owned by this Company. Its cost was $51,754.96 as appears in | 
Table F, pages 28 and 29 of pamphlet. 


Sr. Louis, OKLAHOMA AND SOUTHERN RaiLway. 


This property, to which reference was made in the last annual | 
report, was completed in April 1901, and was taken over on 
July 1, 1901. Its operations will hereafter be included in the 
accounts of this Company. The property was acquired subject to 
an issue of Four per Cent. bonds to the amount of $4,650,000, 
which have been guaranteed by this Company, and all of which 
have been deposited under the refunding mortgage. Reference is 

' 
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made to pages 10 and 11 of the Fourth Annual Report. 
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Of this amount, $310,618-24, advanced to the St. Louis, 
Oklahoma and Southern Railway Company, account construction, 
as shown in the balance sheet, $180,330.49 will be reimbursed to 
this Company in cash,-and the remainder, $130,287.79, will be 
carried over into the new year, to be disposed of to capital or profit 
and logs account as may hereafter be determined. 


Forr Worth axp Rio GraNDE RalLway. 


In May of this year this Company entered into a contract to 
purchase substantially the entire capital stock of the Fort Worth 
and Rio Grande Railway Company, owning the line from Fort 
Worth to Brownwood, Texas, a distance of 14616 miles. This 
contract has been carried into effect since the close of the fiscal 
year. The road is subject to First Mortgage bonds. amounting to 
$2,923,000, bearing interest at 3 per cent. to January 1, 1902, and 
4 per cent. thereafter. 












Rep River, TEXAS AND SourHeRN RarbLway. 

This line is now in process of construction from Sherman, Texas 
(the terminus of the Red River Division), to Carrollton, Texas, 
from which point Fort Worth will be reached over the track= of the 
St. Louis South-Western Railway Company of Texas, and connec- 
tion made there with the Fort Worth and Rio Grande Railway. 
The advances made up to June 30, 1901, on account of the con- 
struction of this line amounted to $61,716.71, as appears in the 
balance-sheet. The line it is expected, will be completed about 
the end of this year. 


Tue Kansas Ciry, Fort Scorr, anp Mempuis Raritway 
COMPANY. 


The principal lines of the Kansas City, Fort Scott, and Memphis 


, Railroad Company have been conveyed to The Kansas City, Fort 
* Scott, and Memphis Railway Company, and $13,510,000 Four per 
4 cent. Non-Cumulative Preferred Stock of the latter Company, part 
Hq of a total authorised amount of $15,000,000, and $15,000,000 

Common Stock, part of an authorised amount of $35,000,000, have 
: been issued in part consideration of this purchase. The purchasing 


Company has also authorised a refunding mortgage to secure its 
Refunding Mortgage Fifty-Year Gold Bonds, limited to the 
aggregate principal amount of $60,000,000 at any time outstanding, 
of which bonds $11,650,000 bonds, bearing interest at 4 per cent., 
will be presently issued. The system so acquired will be leased to 
this Company at an annual rental of an amount equal to the fixed 
charges of the lessor company and a dividend of 4 per cent. on the 
Preferred Stock issue of the lessor. The Preferred Stock of the 
lessor will be deposited with the Mercantile Trust Company against 
proper trust certificates entitling the holder to the payment by this 
Company of quarterly dividends at the rate of 4 per cent. per 
annum from and after October 1, 1901, and redeemable and 
payable by this Company, at par, within 20 years. This Company 
will also guarantee, by endorsement, the principal and interest of 
the new Refunding Bonds. As part of the arrangement for the 
lease, the Refunding Bonds and new Stock Trust Certificates were 
offered for subscription to the holders of trust certificates for the 
stock of this Company. 

These leased lines have been taken over by this Company, and 
are now operated as part of its system, the aggregate mileage, 
including the muleage of operated, controlled and _ affiliated 
companies, amounting to 1.11750 miles. The leased system has 
also been connected with the main Texas line of this Company by 
the construction of some 13 miles of road between Miami and 
Afton, in the Cherokee Nation. The distance from Kansas City, 
and through that gateway to the Indian Territory, Oklahoma, 
Texas, and Mexico, has been thus greatly reduced, and this 
Company has acquired unequalled terminal facilities at Kansas 
| City, by which it will be enabled to reach the Union Passenger 
Station and many large industries, and to handle the terminal 
business at that city with much greater economy. Through this 
acquisition this Company will secure the use of adequate terminals 
at Memphis, Birmingham, and other important commercial points. 

The advances made to the Kansas City, Fort Scott and Memphis 
Railway Company on account of construction amounted at the 

close of the fiscal year to $40,433.07 and will be repaid to this 
| Company, together with any further advances on this account, at 
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| the time of the issue of the new securities. 

TRAFFI¢ 

FREIGHT. 

| The tonnage carried during the year increased 635,132 tons, 

}equal to 22:17 percent. The ton mileage for the year increased 

| 1€3.849,336, equal to 31°41 per cent. The average hau! increased 
13°78 miles, equal to 7°57 per cent. over last vear. 


| 

i} lhe earnings per ton increased 14-25 cents over last year, but the 
\| earnings per ton mile decreased ‘001 of a cent as compared with 
|; last year. This shows that the rates were steadily maintained 
| during the year, the slight decrease in the ton mile rate being 
accounted for by increase in the through or long-haul business. 

|  Theaverage load in tons per loaded car increased 1:02 tons, or 8 
| per cent., and the average load in tons per train increased 33-04 
it 


ns, or 21°33 per cent. 

The comparatively low average train load, 187-95 tons commercial 
freight and 20395 tons with company’s freight included, is to a 
i 


| 
| 


| large extent due to the numerous branch-line trains, which carry 
| comparatively light loads, but which go to make up the average. - 
} 

PASSENGER. 

it Laat ies ieee : 

| There was a decrease in the number of passengers carried 
|| during the ye f 82,64 inc > j 
| ng the year of 82,648, but an increase in the number of pas- 
Se 
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sengers carried one mile of 13,735,888, equal to 15°57 per cent. 
increase over the previous year. There was also an increase of || 
762 miles, equal to 19°87 per cent., in the average distance each 
passenger was carried. | 

The average rate received per passenger increased 16°84 cénts, || 
and the average rate per mile increased ‘022 of a cent. The increase 
in the passenger mileage and rate per passenger mile is accounted || 
for by the large increase in through business and the decrease in || 
low-rate suburban and interurban business. 
; 


The number of through passengers increased 23°50 per cent., and 
the through passenger mileage increased 23°96 per cent. The 
number of local passengers decreased 519 per cent., and the local || 
passenger mileage increased 11°98 per cent. 


EQUIPMENT. 

The expenditures for repairs to equipment during the year 
increased 20 per cent. over those of the preceding year, and all 
classes of equipment have been maintained at a high degree of 
efficiency. As usual, all destroyed equipment has been charged 
against operating expenses at book value. 

The following new equipment was purchased and added during 
the year: 


| 
| 
| 
| 


> 


St. Louis, 


Arkansas Oklahoma Kansas 
Main and and City 
Line. Oklahoma. Southern. Division. Totals. | 
Locomotives .. ar | 2 12 5 20 
Coaches . A ‘a i 3 5 9 | 
Coach and Baggage.. oe 1 1 
Cabooses <a a. = ao 5 f 
Box Cars Ka a ae 2 181 100 333 
Furniture Cars iis -—-_ 3 28 
Coal Cars - a 1 - — l 
Ballast Cars .. = 48 48 
Flat Cars ; = -_— 1 1 
Distributing Cars . ; - - 2 2 
Derrick Cars .. a <a 1 l 


The following old equipment was wrecked, destroyed, or sold 
during the year :— 
Locomotives. 


2 
0 Box Cars. 
6 Coal Cars. 


ll Stock Cars. 
3 Furniture Cars. 
3 Refrigerator Cars: 


5 Flat Cars. 

2 Cabooses. 

1 Derrick Car, 

1 Passenger Coach. 
The value of destroyed equipment replaced and charged to 

operating expenses during the year was $60,976.12, being the total 

book value thereof (see Table E, page 27 of pamphlet). 


5 
12 






PHYSICAL CONDITION, 


Heavy expenditures were made on the track during the past fiscal year, and 
its physical condition has thereby been much improved. 

The expense of maintenance,of way and structures increased 51] per cent. 
over the previous year. 

12,065 tons of new steel rails were laid, of which 8,859 tons were of 65 Ib. 
weight, 2,565 tons of 76 lb., 466 tons of 70 1b., and 177 tons of 60 Ib., at a total 
cost of $362,311.95; as against 4,974 tons laid during the previous year, at a total 
cost of $95,479.84. The net cost, after allowing for the value of the old rails 
taken up, was $189,756.34, as against $44,579.60, the net cost for the previous 
year. The entire cost of rail renewals was charged to operating expenses. 

Liberal renewals of:cross-ties were made during the year: 677,772 oak cross 
ties and 313 sets of switch ties were placed in the track at a total cost of 
$204,416.08, as against 496,039 cross-ties and 90 sets of switch ties at a cost of | 
%140,445.53 for the previous year. ‘The entire cost of tie renewals was charged 
to operating expenses. 

A new steel truss bridge (3-144-foot span) was erected over the Gasconade 
River at Arlington, Mo., at a cost of 821,784.06, and one 93-6-foot span over the 
Spring River near Verona, Mo., at a cost of 35,378.15. These new bridges were 
charged to operating expenses and replaced two iron truss bridges of lighte1 
construction. 

167 miles of track were ballasted during the year ; 74 miles with rock ballast, 
64 miles with gravel, 24 miles with cinders, and 5 miles with sand. The total 
cost was $151,668.07, of which $33,973.19 was charged to operating expenses. 
and 117,694.88 to capital account. 

10°65 miles of new switches and sidings were built during the year, and the cost 
was charged to capital acount. 

There were 107 miles of new wire fencing built where no fencing previously 
existed, at a cost of $9,907.00, which was charged to capital account. The cost 


of all renewals of fences amounted to 334,258.29, and was charged to operating 
expenses. 


For details of important items charged during the year to capital account see 
table pages 28 and 29 of pamphlet. 
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LAND DEPARTMENT. 

The net receipts of the Land Department for the fiscal year were $11,659.55. 

10,131°45 acres of land, and 21 town lots, were sold during the year, and there 
remained unsold at the end of the year 76,327°79 acres and 527 town lots. 

For detailed statement of Land Department transactions see tables Q, R, 
pages 44, 45 of pamphlet. 


GENERAL, 


} 
Appended to this report, on pages 49, 50,51 of pamphlet will be found the || 
Statements of Income Account for the fiscal year ended June 30, 1901, and |} 
Condensed Balance Sheets at June 30, 1901, of the Fort Worth and Rio Grande |} 
Railway Company and the Kansas City, Fort Seott and Memphis Railroad || 
Company System, but none of their accounts or the results of their operation | 
have been included in the figures in this Company's report for the fiscal year. | 
During the past fiscal year both the financial and physical conditions of this | 
Company have improved. It has no floating debt or outstanding equipment | 
notes. By reference to Tables 8, T, page 46 of pamphlet, it will be seen that 
the capital stock and bonded debt and interest charges per mile of road have 
been gradually reduced from year to year, while the gross and net earnings 
per mile have been increased. |! 
The additional mileage added during the year is self-supporting, and con- 
tributes largely to the gross and net earnings of the main line. | 
| 


Although the corn crop has been seriously damaged by drought in the 
territory traversed by this Comp é 
is otherwise bright. 

Prior to the close of the fiscal year Mr J. 
Marquand resigned as directors, and have beer 
Thayer, of Boston, and Mr H.C. Pierce, of St. I 
many years a director of the Kansas City, | 
Company. 

By direction of the Board, Mr stephen Little made an examination of the | 
accounts of this Company for the past fiscal year, and his Cert ficate follows. | 

My hearty acknowledgment is due to the officers and employés for the | 

| 
| 


any's lines, yet the business and crop outlook 


. } 
Kennedy Tod and Mr Henry |} 
1 sueceeded by Mr Nathaniel |} 
suis. The former had been || 
Fort Scott and Memphis Railroad 


fidelity and efficiency with which they have performed their duties during the 
year. 


B. F. YOAKUM, President. 


‘ 
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Sr. Lovis, Mo., August 10th, 1901. 

B. F. Yoakum, Esq., President, St. Lowis & San Francisco R, R. Co., St. Lowis, Mo. 

Deak Sik,—In compliance with your request, I beg to advise you that I have 
hmade my usual annual visit to this city, and in the Audit Office of your Com- 
pany here, examined and verified : 

I. The General Profit and Loss Account of your Company at June 30th, 1900, 
and June 30th, 1901, respectively. ; 
F II. The Earnings and Operating Expenses and Income Account of your 
/Company for the fiscal year ended June 30th, 1901. 


A.—GENERAL PROFIT AND LOSS ACCOUNT 
(Axp ADJUSTMENTS THEREIN,£JUNE 30TH, 1900, ro June 30rH, 190)). 
Dr. Cr, 
$978,096.71 


1,029,299.27 


By Balance at credit, June 3th, 1901 .. om 
” Surplus for the year ended June 30th, 1301, 
as per Income Account ree a 
Dividend on Thirty-one St. Louis, Kansas 
and South-Western Ry. Bonds, being 
amount realised in excess of cost. 
Accounts payable cancelled a. fu 
Liquidation dividend on 81} shares of stock 
of the Logan Real Estate Co., being 
amount realised in excess of Book Value 
of stock .. cee ai gs aa 
Expenses engraving and certifying North- 
Western Division Bonds and for stamps 
affixed thereto .. ie, ces on - 
One-half of the reorganisation expenses of 
the Kansas Midland Ry. Co., paid by this 
Company os os + 3. es 
Subscription towards construction of Science 
Hall for Drury College, Springfield. Mo. 
Engraving and furnishing Refunding 
Mortgage Bonds a oi a ete 
Interna! Revenue stamps for Refunding 
Mortgage = os = ia se 
State Tax on increase of Capital Stock 
from Fifty Millions to One Hundred 
Millions of Dollars, being 50c. per 
thousand .. a ee oe “ 
Uncollectable Accounts written off .. wa 
Taxes on Lands in New Mexico and 
Arizona 
Balance 


629.90 
2,492. 38 


&3,251.00 


1,194 75 
2,500 00 
13,000 00 
42,084 23 


25,000 00 
3,177 32 


9,658 06 
1,910,668 87 


$2,010,534 23 


&2,010,534 23 
$1,910,668 87 


| By Balance at credit June 30, 1901 


B.—STATEMENT OF GENERAL INCOME ACCOUNT FOR THE FISCAL 
YEAR ENDED JUNE 30,1901, AND COMPARISON WITH PREVIOUS 
YEAR. 

m Average Mileage 1,686°62 
1901. 
& 


1,400°79 
1900. 
g 
7,983,246 06 
4,692,526 77 


285°83 
Ine. or Dee. 


I. 2,190,451 19 
I. 1,152,480 64 


I, 1,037,970 55 


10,173,697 25 
5,845,007 41 


Gross Earnings from Operation 
/Operating Expenses 


= Net Earnings from Operation 4,328,689 84 3,290,719 29 
Add 

m Income from Int. & Div. on Securi- 

= tiesin Treasury, ec. .. if ch 

@ Profit on operating contract and 
agreement of March 19, 1900, with 
Kan. C. Osce, & Son. Ry. e 

Land Department Receipts .. 


99,510 5 68,528 00 30,982 58 


30,671 95 D. 
18,802 53 D. 


30,671 95 
7,142 98 


I. 1,031,138 20 


11,659 55 


Total Net Income “4,439,859 97 3,408,721 77 
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Ill. Its General Balance Sheet at June 3th, 1901. 


I therefore certify that the elements constituting such Accounts and Balance |; 


Sheet are fully and fairly set forth, and reflect, truthfully, the transactions of 


the year under review, and the financial condition of the Company at the end | 


thereof. 
My thanks are due to 
to me every courtesy and facility necessary to my examination. 


Yours very truly, SrepHenrx Lirrne. 


Inc. or Dee. 
* 


1901. 
4,439,859 97 3,408,721 77 1.1,031,138 20 


1900. 

= 
Brought forward 
Less— 

Interest on Funded Debt: 

St. L. & 8S. F. Ry. Co. 2nd Mtge. 
tnow Ist), 6 Gold Bonds 

St. L. & 8. F. Ry. Co. Mo. 
Div. Ist M. 6 % G. Bonds P 

St. L. & S. F. Ry. Co., Tr. M. of 1880, 
6 % G. Bonds 

St. L. & S. F. Ry. Co., Tr. M. of 1887, 
5 G. Bonds .. a oe . 

St. L. & 8. F. Ry. Co. Gen. M.6 % 
Gold Bonds 

St. L. & F. S. Ry. Co. 
Gold Bonds 7 ; - 

St. L. Wichita & W. Ry. Co. Ist M. 
6 % Gold Bonds ; . 

Ft. Sm. & V. B. Bridge Co. Ist M. 
6 “%, Gold Bonds ; ‘ . 

St. L. & S. F. R.R. Co. Con. M. 4% 
Gold Bonds ‘ es “ie 

St. L. & S. F. R.R. Co. Ist Mtge. 
South-West Div . 5 Gold Bonds 

St. L. & a. F. R.R. Co., Cen. Div., 
Ist M. 4 %, Gold Bonds : 

St. L. & S. F. R.R. Co., North- 
Western Div., lst Mtge. 4 % Gold 
Bonds ; ; ; a 7 

St. L.& S. F. R.R. Co., Kan. City 
Div., lst Mtge. 3% and 4 % Gold 
Bonds 

Kan. City, Osce. & Sou. 
tract interest . 


335,420 00 
61,000 00 
56,740 CO 
54,950 00 

468,420 00 

614,600 00 

120,(00 00 
16,680 00 

306,780 00 
75,000 00 75,000 00 


335,810 CO 
61,300 00 
57,230 00 
54,950 00 

468,420 00 


& W. 


Gen. M.5 % 
614,600 00 


120,000 00 
17,565 00 
292,980 00 


78,480 00 78,480 00 


$4,000 00 


ae 41,733 32 
Ry. Con- 
or I. 8,000 00 


1. 105,468 32 


8,000 00 


'T 


rotal Interest 2,281,803 32 2,176,335 00 
Add— 

Taxes.. ; : 

Rental Tracks and Terminals. . - 

Deficit Operation, Kansas Midland Ry. 

Expenditures for Improvements, Con- 

. struction, and additional Equipment 
luring the years ended June 30, 1901 
and 900, being amount in excess of 
Bonds issuable for improvements, 
or of other provision therefor, and 
in consequence charged to Income 
Act. by order of Board of Directors 


273,103 81 
75,096 81 


227,479 39 
22,582 89 
8,065 72 


I. 45,€ 
I. 52,5 
Db. &( 


77.898 16 


180 556 76 I. 102,658 60 


Total Interest and all other 
Charges ; a ; 

Surplus—applicable to dividends 

Out of which were declared Dividends 
of 4% on First Preferred Stock; and 
on Second Preferred Stock 24 % in 


1901 and 2 %, in 1900 


2,810,560 70 
1,623,299 27 


2,512,361 16 1. 298,199 54 
896,360 61 1. 752,938 66 


Remaining— 
Surplus carried to credit of Profit and 
Loss 


1,029,299 27 376,360 61 


C.—CONDENSED GENERAL BALANCE SHEET, JUNE , 1901, AND COMPARISON WITH PREVIOUS YEAR. 


1901. 1900. Inc. or Dec. 
ASSETS $ $ $ 

To Franchises and Property; for state- 
ment of increase see pages 28 and 

29 {pamphlet} .. 5 oe +e 
s‘tocksand Bonds owned (see separate 
statement, page 30 {pamphlet}, for 

Face and Book Values) * 


93,026,508 90,397,005 1.2,269,503 


4,420,276 


94,817,282 
193,048 


3,456,616 
36,483,125 


D. 963,660 
1.1,665,843 
D, 193,048 


'y 


otal Franchises and Property 
Am. Loan and Tr. Co. Equipment .. 
Kansas City Division lst Mtg. 4 % 
Bonds in hands of U. 8. Mortgage 
_and Trust Co., Trustee (see contra) 
North-Western Div. lst Mtg. 4 % 
Bonds in Trust with Cotinental 
rrust Co, of N. Y¥. (see contra) 
Mississippi Valley Trust Co., deposit 
by Special Master in Chancery for 
Kans. Mid, Ry. (see contra)... 
Current Assets 
Cash in Treasury .s * 
Cash in Trust Companies for 
Coupons and Sinking Funds 
Due from Agents and Conductors 
Due from Railroad Companies, 
_ account Traffie ee ** 
Due from Companies and Indiv. .. 
Due from U. 8. Government 
Supplies on hand 
l nadjusted Accounts os oe 
t. Louis & San F.R.R. Co, Consol 
4% Bonds, acquired for disburse- 
ments made under provision of 
Mtg. (par 1901 and 1900. $1,443,125 
_,and $1,120,625 respectively), cost .. 
St. Louis and San F. Ry. Bonds, 
Redeemed—Trust Mtg. of 1880, 6s. 
ore $5,000), cost ee ° ** 
2nd Mtg. (now Ist) 6s. Series “B”’ 
(par +1,000), cost seas 3 o” 
Advances to St. Louis, Oklahoma 
and So. Ry. Co. account of Con- 
struction. . - ei Va 7 
Advances to K.C. & Ft. 8. & M. Ry. 
Co. account of Construction om 
Advances to Red River, Tex. & So. 
_Ry. Co. account of Construction .. 
Ft. Worth Belt Line Survey .. 
St. Louis World’s Fair Stock. . o» 
Balance of amount advanced to the 
Employés’ Hospital Assoc. of the 
Frisco” Line. . oe ai ee 


241,000 306,000 D. 65,000 


. 200,000 


1,455 
. 245,437 
2,510 


1,455 
965,925 


24,398 
381,223 


118,579 
350,059 
72,539 
436,462 
40,909 


720,487 


21,888 I. 
277,073 ~—siI..- 104,149 


80,557 I. 38,022 
422,597 D. 72,538 
69,187 I. 3,352 
440,144 D. 3,682 
37,819 I, 3,090 


Ss 


; 


1,354,828 T, 319,366 


D. 
D. 


5,901 
1,116 


310,618 I. 310,618 
40,433 - I. 40,433 


61,717 I. 61,717 
493 I. 493 
3,500 I, 3,500 


14,178 


101,101,443 


15,809 D. 1,631 


Total Assets .. "98,444,374 1. 2,657,069 


1901. 1900. 
LIABILITIES— 3 % $ 
By Capital Stock 
lst Preferred 
2nd Preferred . 
Common e. ‘ ‘ ee 
Funded Debt, as per Statement in 
pamphlet report ° 
Bonds Redeemed 


5,000,000 
16,000,000 
29,000,000 


5,000,000 
16,000,000 
20,000,000 
46,471,125 45,014,225 

12,000 
Total Capital Stock and Bonds ‘ 96,483 125 95,014,225 
Improvement Fund Kansas City 

Division, 4% Bonds, held in trust 
by the U.S. Mortgage & Trust Co. 
(see contra) + s . 
Improvement and Equipment Fund 
North-Western Division (see contra) 
Special Master Kansas Midland Ry. 
(see contra we os os ee 
Due on American Loan & Trust Co, 
Equiqment 
Current Liabilities— 
Audited Vouchers and Pay-Roll .. 
Due to Companies and individuals 
Interest on Bonds, Matured a 
Interest on Bonds, Accrued (not 
due) ’ s - 
Taxes Accrued (not due) ‘ oe 
Sinking Funds, Accrued (not due) .. 
Kansas City, Osceola & So. Ry., In- 

terest Fund .. a a on 
St. Louis, Oklahoma & So. Ry., In- 

terest Fund F “ “e ee 
Miscellaneous Liabilities of Receiver, 

St. Louis & San F. Ry., and prior, 

and Atlantic & Pacific R.R., Cent. 

Div., prior to purchase, assumed by 

this Company .. ‘ ve ve 


898,871 
114,212 
718,371 


281,998 
88,082 
25,006 
92,693 


7,937 


99,190,774 
1,910,669 


12,246 
97,466,277 
978,097 I. 


I. 1,724,497 
932,572 


Total Liabilities .. os oo ae 
Profit and Loss to Balance, being 
excess of Assets over all Liabilities 


101,101,442 98,444,374 1. 2,657,069 
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OK FOR 1902 


A. N. JACKMAN. 
by J. W. BROOMHEAD. 


THE BUSY MAN’S BOOK ON MINES. 


The essential feature of the MINING YEAR-BOOK is its design throughout to otek sagt 
betical order irrespective of the location of their properties or their field of operations, the complic 
in several different countries, or has abandoned one goldfield for another, 1s avoided. 


tv of reference, the Companies being arranged in alpha- 
ation arising in cases where & Company owns properties 


n & vi e p ivide year by y > encement to date: 
i i , i . . is year by year from commence 
In the case of producing mines, the Year-Book contains a tabulated statement of the Output and Dividends 3 J 


the Ore Reserves at date of the last two reports are also given, so that the investor can se 


tonnage of ore available for the mill. 


In the case of a Finance Company, or a Mining Company in the developme 


under the heading of “‘ Operations.” 


eata glance the result of the development performed and the 


nt stage only, information as to what has been or is to be done is supplied 
Investors will find these entries of particular interest and value. 


; ! : os each . iven furnish at a glance particulars 
An analysis of the accounts of the past two years is set out in tabular form; and in many instances the figures so given f 


which could only tbe ascertained by careful examination of the balance-sheet, pr 

Although the Year-Book for 1902 is on the same general lines as the first number, 
given has been in various directions considerably amplified. 
portaui companies, and that the information is given as far as practicable in each case. 


giveu in a condensed form. 


kindred Companies, a 


ofit and loss account and the text of the report—even if — tor cen e. 
it embraces several important modifications; while the _ ormation 
It will be understood that the method of arrangement above indicated applies ot ne more im- 
Particulars respecting comparatively unimportant companies are 


“ee , : . é‘ ini qj e Ux ation, and 
THE MINING YEAR-BOOK contains, in addition to information concerning some 4,000 Mining, Finance, Explor . 


SERIES OF ARTICLES BY MR. J. W. BROOMHEAD, 


as ' : -onditi 2 ich Mining 
dealing with the Riss and Present Position of Mining in all the Principal Goldfields of the world, the conditions under which Mining 


Leases are held being in most cases appended, and 


A GLOsSSsSARYT OF MINING 


TERMS. 


ALSO DIRECTORIES OF MINING DIRECTORS AND SECRETARIES; MINING ENCINEERS AND METALLURCISTS. 


Last-named List includes Names, Qualifications and Distinctions, Postal and Telegraphic Address, Telephone No., Nature of Business and Special Experi: 


THE MINING YEAR-BOOK. 
Post Free. 


Price 15s. 


Orders should be sent to 


THE GENERAL 


THE 


MANAGER, 
FINANCIAL 
72, COLEMAN 


And will be executed in rotation. 


The SUBSCRIPTION LIST will be CLOSED on 
or before WEDNESDAY, January 8th inst. 


State af Para. 


(REPUBLIC OF THE UNITED STATES OF 
BRAZIL. 


ISSUE OF 5 GOLD BONDS TO BEARER TO 
A TOTAL AMOUNT OF £1,450,000 
In Bonds of £1,000, £500, £100, and £50, 
Principal and Interest Payable in Sterling in 
London. 

The whole issue will be Redeemed within 50 
years by means of an accumulative Sinking Fund 
to be applied in paying off the Bonds by Annual 
Drawings or purchase in the market. 

The Government reserves the 
the whole or any 
any tin 
1902. 

Payment of Principal and Interest will be secured 
by a special hypothecation of the Export Duties as 
well as by a general charge on the Revenues of the 
State (including returns from the State Railways 
and State Waterworks 

Messrs Seligman Brothers invite Subscription for 
the above-named £1,450,0005 % Bonds 

The price of issue is £88 per cent., 


follows 





right to redeem 
portion of the loan at par at 
ie alter twenty years from the lst January, 


payable as 


r cent. on Application. 
r cent. on Allotment. 
20 per cent on 5th February, 1902. 
r cent. on 5th March, 1902. 
r it. on 25th March, 1902. 
RR per cent. 
Allottees wi 
fullona 
install 






| have the option of paying up in 
or at the date of any subsequent 
discount at the rate of 3 per cent. 
1 ) pay any instalment when 
due will render all previous payments liable to 
forfeiture. 

In case no allotn 
be returned forthwit 





nt is made, the deposit will 





- Incase a smaller amount 
is allotted than the amount applied for, the differ- 
ence will be applied towards fature instalments. 

Scrip certificates will be issued in due course in 
exchange for the allotment letter and the receipt 
of the issuing house for the amount due on allot- 
ment 

The Bonds, with Coupons attached, will be 
delivered in exchange for the fully-paid Serip 
Certificates as soon as possible after payment of the 
last instalment. The first Coupon will be fora full 
six months’ interest, payable on Ist July next, 
The subsequent Coupons for six months’ interest 





London: Printed for the Proprietore by G. E. 
Published by the Proprietors at Granville House, Arun 


TIMES, 


Book” for 1902. 


Name... 


LTD., 
STREET, 


will be payable on lst January and Ist July in each 
year. 

" The proceeds of the loan are intended to be 
applied in part to the redemption of the existing 
internal Bonds (the State having no external debt) 
and in part for various public works, particularly 
to complete the construction of the Railway run- 
ing from the City of Para to Braganga on the sea 
coast over a total length of 185 kilometers (125 kilo- 
meters of which have already been completed and 
equipped), to enlarge and complete the waterworks 
of the City of Para, for colonisation purposes, and 
for the development of the resources of Para. The 
proceeds of about £890,000 (nominal) of the present 
issue of Bonds will (it is estimated) suffice to redeem 
all the existing internal Bonds. 

An annual sum proportionate to the total of the 
issued Bonds, and amounting when the whole are 
issued to £79,426 5s 5d, will be applied to the ser- 
vice of the loan to provide for interest and redemp- 
tion. It is stipulated that this amount will be paid 
to the London and Brazilian Bank in Para, as 
Agents for Messrs Seligman Brothers. This will 
be applied in payment of interest and by way of an 
accumulative sinking fund, out of which the loan 
will be repaid by yearly drawings at par or by pur- 
chase in the market at any price lower (excluding 
accrued interest) than par. 

The Bonds now offered will be secured by a 
general charge on ali the revenues of the State of 
Pari, including ths revenues from the State Rail- 
way and Waterworks. No other Loan will rank in 
ity to or in equality with the Bonds of this 





fhe Bonds will also be secured by a special 
hypothecation of the whole of the export duties. 
Itis further stipulated in the General Bond that 
none of the State Railwavs or Waterworks are to 
be disposed of or dealt with without the consent of 
the issuing house. 

The interest of the present loan and the sinking 
fund are to be exempt from all present and future 
Para taxes, whether ordinary or extraordinary. 
Para being one of the States constituting the 
Fed-ral Republic of Brazi!, has, in common with 
St. Paulo and the other States, the special privi- 
lege of levying export duties for its own use, and 
the export duties will form the principal source for 
the service of the present loan. 

According to information received from the 
Government, the revenue of Para, derived chiefly 
from export duties, has yielded approximstely in 
1897-8, £560,000; in 1898-9, £760,000: in 1899-1900, 
£800,000. The Revenue for 1900-1 (£579,000) shows 
a falling off, owing to the late financial crisis in 
Brazil, and the consequent decrease in the price 
and production of rubber, and the remission of 
certain internal taxes. The estimates of the 
Government, however, for the current year, owing 
to an improvement in the financial and commercial 
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..Copies of the “Mining Year- 
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situation, show an increase of about £72,000 over 
last year’s figures, 

The State of Para, through which flows the 
Amazon River, is situated in the northern part « 
Brazil, and comprises a territory 24 times as larg 
as France. It is one or the richest States of Brazil, 
and one of the most prosperous in South America, 
and though its great natural resources have as 
been only partially developed, the amount 
produce exported compares favourably per head 
of population with that of any other country in the 
world. 

The principal article of exportation is Rubbe 
and there is also an important production of Cocoa 
and Para Nuts. 

Since 1898 Parad (alone among the States of the 
Brazilian Federation) has based its Budgets on a 
Gold basis. 

Notwithstanding that deficits have, been shown 
in some of the last ten years, nut exceeding in 
£409,000, the finances of Pard are believed to be 
a sound and satisfactory condition. During 
last four years alone the following charges, amoun! 
ing toabout £1,670,000, have been defrayed out 
Revenues, which might more properly have been 
included under the heading of Capital Expenditures 
and which may be taken as directly or indirectly 
adding to the wealth of the State; Agricultur 
Colonisation and services in connection with the 
introduction of immigrants, £700,000; Waterwork- 
£350,000; Railways, £350,000; Sanitary Works, 
£70,000 ; Other Public Works, £200,000. 

Copy of the Laws and Decree authorising th 
loan (Law 694 of 27th March, 1900, Law No. 755 
26th February, 1901, and Law No. 803 of 25rd Oc! 
ber, 1901) with translations thereof; copy of | 
general Bond of hypothecation with form of t! 
Bonds of the proposed issue scheduled thereto, ca" 
be seen at the offices of Messrs. Bompas, Bischott 
and Co., Solicitors, 4 Great Winchester stree! 
London, E.C., Mr. Harry R. Lewis, Solicitor, No. | 
Old Jewry, London, E.C., and at the Offices 
Messrs Francis Voules and Welch, 84 Bishopsg' 
street Within, London, E.C. (the solicitors 
London to the Para Government). 


Prospectuses and Forms of Application may 
obtained at the offices of Messrs Seligman Brothe’ 
18 Austin friars, London, E.C , and at the Londo 
and Brazilian Bank, Limited, Tokenhouse yard, 
London, E.C. 

London, 4th January, 1902. 


CHARLESWORTH & GO., 
Cotton Brokers, 


D1i0 Exchange Buildings, 
SPOT and FUTURES. LIVERPOOL. 








Works, Newspaper Buildings, Portuga! Street, London, W.C., and 
Street, Strand, W.C.—Saturday, January 4th, 1902. 
























